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To Him Who Waits 


We often hear the expression: ‘Such and such 
an investment has made so and so a wealthy 
man Were we to trouble ourselves by inquir- 


ing of the fortunate individual how he hap- 
pened to make his investment, we would dis 
cover that he was led into it mostly by his 
faith and not by “blind luck,’ as we prefer to 
call it. 


In the trend of trade there comes a tide at 
times when good securities are obtainable at dis- 
count prices. This occurs when business is dull 
sentiment running at a low ebb, and for one 
reason or another the selling pressure is greater 
than the buying demand 


We are now in such a period Investors, who 
have an abiding faith in the future of our na- 
tion and are courageous enough to back it until 
prosperity again emerges from the present leth- 
argy within which business is wrapped (and 
eventually this must happen), will find them- 
selves among the fortunate individuals of whom 
it also will be said, ‘‘such and such securities 
have enriched them.” 


However, investors will have to employ good 
judgment in the securities they select for pur- 


chase. After this is done, they should com 
pletely forget that there is such a thing as a 
market. By patiently waiting, profits will fall 


to them as they most always do-—to him who 
bides his time 


Our advice service is always prepared to 
counsel with subscribers in regard to 
the selection of meritorious securities 
which have a future before them. 


Louis Guenther 




















MEDIATION IN MEXICO. 
Quick A: cepcrance of This Offer By Our Government Is 
in the Cause of General Peace. 

\s a Nation foremost in the peace conferences at 
the Hague and at the forefront in advocacy of the 
more humane settlement by arbitration of all differ- 
ences between nations instead of by clash of arms, no 
other course remained for us than a quick acceptance 
of the offer of the three friendly South American Re 
publics te mediate the questions at issue between us 
and Huerta. 

\ refusal would have raised among the nations a 
doubt about our sincerity as a counsellor of peace. We 
are not at war with the people of Mexico, but our 
quarrel is with a dictator who has assumed to speak 
for the Mexicans. In his game to stay the progress 
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of the rebels towards the capital of the country, Huerta 
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desperate attempt to egg on the United States to in- 


aa © a deep and lone diplomatic hand in a 
vade Mexican territory so he could rally all Mexicans 
around his standard in defense of the fatherland. 

As long as Huerta is in power mediation may ap 
pear a hopeless expedient, for it is not anticipated that 
he will abdicate, as he necessarily must before Presi- 
dent Wilson will recede a single step from the employ- 
ment of measures already taken to restore peace in 
Mexico and a proper respect for our flag and the lives 
of our citizens 

But events of momentous importance can take place 
before the exhaustion of all efforts for mediation on 
terms honorable to our country. One of them may 
more than likely assume the form of a forcible turn- 
ing out of the despot by the real patriots of Mexico 
who are already showing signs of rebellion against his 
brutal iron rule 

If the semi-barbarian Huerta is not dethroned, or 
he does not voluntarily abdicate, then this Nation, if 
mediation proves to be a negative factor, will be free 
to go ahead with its program of cleaning up this 
troubled situation, backed by the moral support of all 
the other Powers. We have plainly shown our first 

sire to be fer peace, but if that be unobtainable, we 
must adoptthe only xemaining remedy, which is war. 





AGONY-OF RAILWAYS SOON TO BE OVER. 
First Decision on Adequacy of Revenue Expected Shortly 
—Then the Real Verdict. 

The 55 éastern railroads which have been fighting 
and arguing for months for permission to advance 
rates 5 per cent. on an average, will shortly get a ver- 
dict on the first question the Interstate Commerce 
Commission is now considering. That question in- 
volves solely the point whether the railroads are re- 
ceiving adequate revenue and sufficient to give a fair 
return on the capital invested. The almost tragic 
sameness of the returns to the Commission for many 
months would seem to be sufficient answer as they all 
disclose a tremendous falling off. But this is not suff- 
cient proof to the Commission to warrant granting 
a rate increase. It is expected that the Commission 
will answer the first question affirmatively, but will 
then order further evidence and arguments on the 
question whether the needed revenue should be ob- 


tained through a rate advance or by conserving exist 


ing resources and lopping off favors and free service 
to large shippers who have been charged with getting 
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what amounts to rebates through discriminatory ter 
minal charges, warehouse privileges, free cartage and 
the like. 

The Commissioner's own counsel, Louis Brandeis, 
filed a brief this week strongly criticising the proposed 
5 per cent. advance. He said it would give additional 
revenue to roads not needing it and create and intensify 
existing injustice and discriminations. At the same 
time, he stated, it would fail to give adequate relief 
to weak carriers who are in need of it. -He pointed 
out that the prosperous coal roads, -for instance, would 
have their revenues largely increased when they need 
no such help. He said the railroads were lax in ac- 
counting, compared with the average manufacturer and 
they did not know the cost of any branch of service 
which they furnished. Economies in this direction, 
together with the cutting off of special or improved 
services for which they receive no return would supply 
the shortages of revenues complained of. 

The reply of the railroads showed that the alterna 
tives presented were either Government ownership or 
private ownership and better rates. The injury to 
the country’s business through the depression which, 
when it hits the railroads affects all classes of busi 
ness, was clearly pointed out. Investments of new 
capital had been increasing and revenues decreasing. 
lhe last increase of 11.74 per cent. in new capital had 
resulted in an actual lessening of the net return by 
over $16,000,000, 

The Supreme Court of the United States has not, 
since the mementous issues raised by the Civil War, 
heen confronted with so serious a duty as is now rest 
ing upon the Interstate Commerce Commission. While 
we are hopeful that the Commission will see its way 
clear to grant an advance, we are not unmindful of the 
fact that there is a strong element in the Commission, 
perhaps preponderating, which has seemingly been 
swayed by the Brandeis arguments. We do not, how 
ever, believe the railroads will be helpless if unhappily 
the decision in its finality should be against them. 
There are some revenues, we are bound to say, that 
have been wasted needlessly. Much reform in this 
direction will be possible if the Commission should 
turn down the carriers and we will not fall in with the 
arguments of the carriers and say “A rate increase or 


receiverships.” It isn’t that bad. 


GEORGE F. BAER. 

Remarkable Career of Reading Co.’s Late President. 
From a printer's devil in the office of the Somerset, 
Pa.. Democrat, George KF. Baer gradually rose until 
he became President of the Philadelphia & Reading 
Railway, one of the richest transportation lines in 
the East. He was virtually the lord and master of 
this property. for as long as he ruled over its affairs, 
his will was its inflexible law. 

In one respect Mr. Baer had in him much of the 
iweressiveness and the peculiar genius which so dis 
tinctively marked the late EF. H. Harriman’s person 


alitv above all other railroad executives, but he lacked 


Harriman’s more generous disposition 


Mr. Baer’s life appeared entirely wrapped up in his 
business and that business was embraced exclusivel\ 
in the Reading. Evervthing which seemed to him to 


rise as a barrier in the way to its progress, incurred 


his enmity and displeasure. It was this Bourbon spirit 
which brought Mr. Baer so often in conflict with the 
labor organizations with which he had to deal and 
resulted in his acquiring the title of “Divine Rule 
Baer.” This arose from a remark credited to him 
during the coal labor troubles that the anthracite coal 
fileds were entrusted to their owners by Divine Rule 
to manage as they saw fit. 

Among the shareholders of the Reading Railway, 
at least, abides a sincere feeling of bereavement for, 
despite Mr. Baer’s adamantine rule, which aroused in 
certain circles a bitter feeling against the Reading 
combination, his unusual ability must be credited with 
bringing to the shareholders a property with greater 
values and which Mr. Baer so faithfully watched over. 

Right or wrong, Baer added dollars to the Reading 


property values where before none existed. 





A BUSINESS GOVERNOR. 
Gov. Glynn, of New York State, Shows That Its Affairs 
Can Be Run on a Business Basis. 


New York state has a business Governor with a 
head for business and a keen desire to stop the waste 
that has been going on in this state for years. Gov 
(;lynn, in the comparatively short time he has been in 
office since he succeeded the impeached executive, Gov. 
Sulzer, has had to face a serious situation in the state's 
finances. He has grappled with the problem fearlessly 
ind with the sole object of saving taxpayers addi 
tional burdens and sweeping back the hordes of graft 
which have been for years threatening the state. That 
the (Governor thas. succeeded completely is fully 
demonstrated by the formidable total of bills, which 
were little less than bold raids on the state’s treasury, 
that he has vetoed. 

We find that Gov. Glynn has followed a consistent 
plan in curbing all attempts to continue the ex- 
travagant apd reckless gait of former years. Appro 
priations for current expenses this year have been kept 
down to $39,000,000, which is $11,000,000 less than the 
total appropriated in 1913. It is also $6,000,000 
smaller than for 1912. Gov. Hughes’ Administration 
Was supposed to have been one where the Fxecutive 
eye was ever on the alert to kill extravagance and yet 
Ilughes’ last year saw $1,500,000 more appropriated 
than for the current year. Had Gov. Glynn’s veto 
not been interposed, however, there could have been 
no such showing. He has vetoed fifty-five bills ap- 
propriating nearly $6,000,000. The $39,000,000 re- 
quired to meet the state expenses, moreover, will be 
met by the state’s revenues which are estimated by the 
Comptroller to be $42,000,000. In view of this the 
Governor contends and rightly, that there is no need 
of a direct tax this year, as the surplus will take care 
of the sinking funds and leave a comfortable amount 
over. 

These are only a few of the notable things done by 
Gov. Glynn since he has been Governor which entitle 
him to the support of the taxpayers of the state of 
New York 


a better and higher market and have a better stand 


The bonds of the state are now enjoying 


ing among bankers than for vears and it is due largely 
No Gov- 


ernor within our recollection, save .it may be Gov. 


to the Governor’s vigilance that this is so. 


Cleveland, has been so strenuous in his efforts to pre 
































May 2, 1914 THE FINANCI 


AL WORLD 


3 





tect the taxpayers as has Gov. Glynn. The lawmakers 


at Albany know now that he has backbone and they 


V"\ 


are 


the 


hich they are of 


5.9 


underdog 


and he 


are the penalties with 


ten assessed. No figures are obtain- 


will think twice before trying to “put anything over le of the vast sums the railroads pay out each year 
on him” as was done in Sulzer’s regime. in satisfaction for injuries and fatalities, for the rail 
— roads dislike giving publicity to these statistics for fear 
AN ARBITRARY STAND. of encouraging litigation against them. 
John D. Rockefeller, Jr., Spurns President Wilson’s Offer \ story is told of an accident on the Long Island 
of Arbitration. —— ‘ ss bs 
; Railroad where rain ran into an automobile party. 
\n honorable opportunity to settle an ugh lavOr - ‘ . 
: ; : . ; te : Soon after al er 1 “Hine ne on the scene and the 
situation in Colorado has been turned aside by Jo : ; 
: ; i occupant got out t uire the cause of the trouble. 
I). Rockefeller. Jr.. as if it was an eve da tta ; ; ; 
s ae me Seeing that the people in the other car were not severely 
of no public importance President Wilson, apprec! ; eee : te : 
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ing the serious turn taken by the dispute betwee ( : ; ‘ 
rib f the road had happened along. When told that the 
Colorado Fuel & Iron Co., and its miners, sent : “ts; ; 
; nee ae - gent had not yet appeared, he asked whether there 
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ore - frog we a ; d be n\ on to i down beside them 
submit the solution of the whole problem to arbitt 
Sed : so that he might be included among those whom the 
tion. But this Presidential messenger of peace w ut : 
. ' railroad would have to settle with 
received with scant courtesy Se 
' ee \ny settled program of education which may be de 
lhe question the young millionaire ha Ontfused 1n 4 : : , i : 
\ ie al pended upon to reduce accidents inevitably means a big 
Ms mind, that the dispute revolves itself around tne ; ke : p " i 
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. rs i ' oney for damag¢ Che most effective benefit accru- 
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ny , ing from the new policy of “Safety First” will come 
sated to the background the more serious pt en : 


of ending some Way the unnecessary 


ey ae from the railroad’s own employees who naturally will 


* aa eae ‘ eS exercise greater care, so that injuries arising from their 
which has already plac hideous blotch upo hie b 0 3 ; ae 
- ‘Ca. : own negligence will be reduced to the minimum. 
reputation ot the State of Colorado for justice to ri . eugene : © eae ' 
and poor alike. Phi be ac omplis led without ~ 
the sacrifice of this 1 e. throu rl con WHAT COMES OF WAITING. 
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dinates. Is this not a careless exhi ot obstinacy a me it diff —_ ~ ater eae 
— tl : better tuture e] S ed the / per cent 
lay oO ‘rowness, with cons ration what a 
i display of narrow1 vith no consideration i a elias Alcoa ala 
ever [ol the roacer ¢ € ol ’ nan W le those wh t the nds ( ad to be contented 
Is this a position Jesus Chris would have taken tl fixed rat l e! sed have received in 
. - 44 : \ +4 . 1 1 Ae rt .] > 
against his fellow met Would Christ have pre ed e years as Ss 16 pel their stock. But 
: ° ooo 1 th s not all tl e of nes that have fallen 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

By assuming the interest on the general lien bonds of 
the Frisco, which the road will not pay, Speyer & Co. have 
acted in a manner which cannot but redound greatly to 
the credit of their banking house. 





Their act has shown their confidence in the ultimate 
revival of the Frisco, as far as it concerns investors, to 
whom the bankers sold the road’s bonds, and will result 
in preventing any needless sacrifices on the part of hold- 
ers of these through fear that they may lose more if they 
do not sell and get out now. 





When financial difficulties first beset the Frisco, Speyer 
& Co. evinced in another way their intention to stand by 
their clients, and see them through as far as-it lay within 
their power. 

This they did by consenting to act as a protective 
committee for the general lien bonds without burdening 
the holders of these securities with any of the heavy cost 
usually charged by committees of this kind. 





Acts of such a high order of fairness are deserving of 
favorable comment on the part of the press, and | am 
citing this here as proof of my statement that sentiment 
and opinion among investment bankers in general toward 
their clients has undergone a radical change. 





Speyer & Co. were under no legal obligation either to 
act, without charge, as a protective committee for the 
Frisco bondholders, or dig into their private funds for 
nearly $1,500,000, which was needed to pay the coupons 
due in May on the general lien bonds. 

As bankers they bought the bonds in good faith on 
representations in which they placed confidence. They 
paid the railroad for the bonds, and then resold them to 
other banks and investors, receiving for their trouble and 
risk but a fair banking commission. Their position is not 
different from that of a merchant selling at a profit what 
he has bought in good faith. 





But Speyer & Co. by their attitude have shown a spirit 
of fairness and a high standard of banking ethics. Feel 
ing, as the house must, that the property has a future 
and will redeem itself to the satisfaction of its bond 
holders after it had cleaned out those who used it as their 
bank account, the firm stepped into the breach, assumed 
all the expense a_ reorganization committee usually 
charges to depositing security holders, and now advances 
interest out of its own funds, so that no unnecessary 
hardship may come to anyone involved 

How greatly does Speyer’s attitude contrast with the 
measure taken by another large underwriting bankine 
house when another railroad in 1907 was threatened 
with receivership and was only saved from a confession 
of insolvency by a millionaire railroad president who 
advanced $6,000,000 to take care of its notes 

Not only were receivership papers drawn up by this 
banking house at the time, but a reorganization com 


mittee was formed to solicit deposit of securities which 


the house itself had at different times sold to investors 


There was no receivership, nor since that day has ther: 
been any danger of one. The property has grown more 
valuable as time has gone on, and its earnings have 
expanded All the road needed was a little temporary 
help, but the people from whom such assistance might 
have been expected were ready to jump on it, while a 
stranger had the courage to come to its aid and save it 

Loyalty to the Frisco, as expressed in the substantial 
manner shown by Speyer & Co., will result in spreading 


far and wide confidence among investors that amone 


When writina advertisers. tell the vou 


our large bankers there abides more than a natural in- 
stinct to transact a profitable business—there is a human 
sentiment also to protect even with their own resources 
the properies into which they have put the capital of their 
followers. 


THE BILLARD COMPANY INQUIRY. 

It has been pretty well established by this week’s testi 
mony before the Interstate Commerce Commission that 
the mysterious Billard Company, through which some of 
the big New Haven deals were effected, was managed by 
dummies. The president admitted owning five shares of 
stock, but paid nothing for it, and he acknowledged he 
knew nothing about the company or its purposes, and 
never had any curiosity to know. 

\ most interesting witness was Oakleigh Thorne, who 
was the agent through whom Mellen, of the New Haven, 
negotiated for the purchase of the Westchester road. He 
said he wrote Mellen that he had offered $11,000,000 for 
the road’s preferred stock. A letter was produced stating 
that “there are parties in 14th street with whom certain 
things will have to be arranged,” and Thorne’s explana 
tion of this was that the parties referred to were high 
officials in Tammany Hall. A still more interesting ad 
mission was that Thorne had retired from business in 1912 
at which time he had personally burned all the books 
showing his transactions with the New Haven. The 
accounts in his books had always been carried under the 
name of J. P. Morgan & Co., who were the fiscal agents 
of the road. He said he was under instructions to sur 
round the New Haven transactions with secrecy 

There is evidently much more to be told in this inquiry 
that would be of vast interest to the country. Unless 
everything was burned, the trail may yet be discovered 
which will lead to the fountain head of these various New 
Haven schemes that have looked on the surface to be so 
very shady that some big people have been dodging for 
a long time. 

RUSSIA GETS MORE GOLD. 

Russia secured three-quarters of the $5,000,000 of South 
African gold which arrived in London this week, and she 
will probably get next week’s arrivals also. The Czar’s 
vovernment was so eager for the gold that his representa- 
tive paid one farthing over the British Government Mint 
price. We pave heretofore referred to this appetite for 
eold which the Russian bear has been developing for 
many months. The Czar is without doubt preparing for 
an expected contest with some great Power or Powers, 
and the accumulation of gold is for the purpose of build- 
ing up the navy and strengthening the army. 

This accumulation of the precious metal by Russia will 
be allowed to go so far with indifference, or at least with- 
out any sign of anxiety on the part of the other Powers, 
hut some day one or more of them may get into a sudden 
panic, such as strikes these war lords at frequent intervals, 
and then there will be a rush for gold by the entire 
Continent of Europe 


ae 








Bonds for Investment 


Experience has shown that the bonds of cor 
porations, the statements of which appear satis 
factory on paper, upon a proper expert exam! 
nation often do not prove desirable investments 
rom a conservative viewpoint Conservative 
nvestment houses make such searching and 
thorough examinations of the companies whose 
vonds they offer that the recommendation 


Tl trongest assurance obtainable that every 
ossible precaution has been taken to insure the 


tv of the investment As a result of our 
inner of conducting what we consider a bus 
ass of trust, our list of customers has steadily 
rown until it i to-day believed to be 
largest list of private investors served 


hy any investment bond house in the country 
We own and offer at the present time over 


200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for circular ‘‘F’’ 


Harris, Forbes & Co 














56 William Street, New York 
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ROCK ISLAND RAILWAY REFUNDING 4s. 
It is the opinion 
Island & P 
around the 


of several bond houses that the Chicago 


U of : : U at 
Rock acini Railway 


1 


present prices, are one of the most attractive 


speculative investments on the market \s these bonds 
are due in twenty years they yield over 06 per cent 
at the present price of 74. Considered purely as a stock, 
the bonds yield nearly 5% per cent 

It is the view of these bond houses who have made 
an exhaustive study of the security behind the refunding 


4s, that these bonds have declined purely because of senti- 
that the refunding 4s 


and $75,000,000 cap 


mental reasons. It is pointed out 
are followed by $25,000,000 debentures 
This al stock represents cally the 
behind the $75,000,000 collateral 4s of the 


Railroad, and the 


1 
ital stock capit practi 


tire security 
Island 


Rock Island Company. 


entire 
under the most unfavorable 
Ro« k Island & Pacifie 


a substantial surplus earned 


el 
Rock capital stock of the 
x Even I 
old Chicago, 


been able to 


conditions the Railway 


has always show 


above its own fixed charges. During the last fiscal yea 
this surplus amounted to about $4,000,000. As a result 
f the reorganization of the Rock Island a large amount 
of new capital will be provided. The expenditure of this 
money will improve the earning power and physical condi 
tion of the railway, and still further strengthen the posi 
tion. of the refunding 4s. In the past these bonds have 
sold close to par. 


WESTINGHOUSE ELECTRIC CONVERTIBLE 5s. 
Earlier in the Westinghouse Electric & Manufac- 
convertible 5s low as &9 t this 


of 95 the 


year 


turing Co sold as 


week’s price bonds show an advance of over 


points. As the bonds are due in seventeen years they 
yield 5% per cent. at this price 

The convertible 5s are the direct obligation of the Wes 
inghouse Electric & Manufacturing Co., but they are not 
secured by mortgage Che property ol the company, 
however, is free from mortgage, and no lien can be created 
without giving equal security to the convertible 5s. The 


indenture also provides that the quick assets of the com 


pany shall at all times exceed its aggregate indebtedness 
‘his places the convertible bonds in a strong investment 
position. The authorized amount of this issue is 


$25,000,000, the amount outstanding being $19,504,000 


There is an annual sinking fund of $500,000 to be applied 


to the purchase of the bonds at not exceeding 105 and 
interest. Over $3,000,000 of the bonds have been retired 
in this manner \s the bonds are convertible into the 
stock at 200, the convertible privilege appears of little 
value. As a straight investment, amply protected and en 
oying a ead narket, they appear attractive 
INTER.-MET. COLLATERAL 4l4s. 

During the last few weeks the Interborough-Metropoli 
tan collateral 4%4s have shown increased activity and 
strength. Around the present price these bonds yield 

irly 6'4 per cent While they are a_ collateral 
issue, secured simply by the capital stock of the Inter 
borough Rapid Transit Co., they appear to be well 
protected. 

Their position has een greatly strengthened by 
reason of the decision of the directors to establisl 


a sinking fund of $300,000 annually out of earnings to retire 
the bonds in the 


There are $67,2 


narket at not exceeding 
interest. 58,000 collateral 4! 
and it is ated that the fund 
$40,000,000 of the bonds at maturity. 

chased are to be kept 
interest to be added to the 
$750,000 already 


open par and 


s outstanding, 
will retire over 
The pur- 
held by the trustee, the 


estim sinking 
bonds 
alive and 
like 


neet the in- 


sinking fund. Something 


have been purchased. To 


Whe riting advertisers, tell them you are 


refunding mortgage 4s, 








To Conservative Investors 


Ask us to send you Circular No. 1502 describ- 
ing several issues of sound investment bonds 
now selling below their par value, and holding 
forth every reasonable promise of profit. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 














Markets in War Times 


Action of New York and London Security 
Markets during Franco-Prussian, Spanish, 
Boer, Russo-Japanese and recent Balkan Wars 
is surveyed in Special issue of our Fortnightly 
Review, which may be had on application. 


William P. Bonbright & Co. 


Incerporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
LONDON: William P. Bonbright & Co. 


PARIS: Bonbright & Co. 




















est on the collateral 4%4s the Interborough Rapid Tran- 

ust pay dividends of 9 per cent. The company’s 

ings are rgel excess of this amount. For the 

scal year ended June 30, 1913, the Interborough Rapid 
nsit earned over 18 per cent. on its capital stock. 

ATCHISON RECUPERATING. 

While Atchison lost $117,000 in March gross, the result 

not discouraging since several previous months 

ve averaged a loss of $1,000,000 In nine months 

to March 31 Atchison earned upward of 5.50 per cent. on 

common stock, or a little in excess of 7 per cent. for 


the full year. If the recovery continues the road will show 


something like 7% per cent. for the twelve months. 








wn and offer the 


First ™ Sinking Fund 


% Gold B ad 
hig Oo ondas 
l Ut ( ny, furnishing electric power, elec- 
S t d gas service to various growing 
es and towns, all w thin five hours’ ride of New York City. 
Ne nings double interest requirements. Properties well 
t ed and witt eccessful records. Exempt of normal 
iX nd New York and Ponaustes inia State taxes. 
\\ ymmet the bonds as ssessing unusual merits 
) ( F he 8 t po request 
" Meikleham & ean 
25 BROAD ST., NEW YORK 
Philadelphia Pittsburgh Boston 
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sting article in 


BOND TALK NO. 11 


It an article showing how 
* Public U tility "Bonds are safest at all times. 
| Mth noeton 


m rite today for Bond Talk F. 
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HOW MEXICAN UTILITIES ARE FARING. 
The principal public utility company in Mexico in which 
\merican capital is perhaps the most largely interested, 








is the Central Mexico Light & Power Co., a subsidiary 
of the Guanajuato Power & Electric Co. It operates in 


the State of Guanajuato, where the blighting hand of war 
cen scarcely felt \ State 


1914, just issued, shows normal con 


or rebellion is comparative 


nent for February, 


ditions 
1914. 1913 Increase ‘ 

Gross Larnings..$46,115.18 $42,322.68 $3,792.50 8.9 
Oper. Expenses 

ind Taxes. 29,525.03 26,174.06 3,350.97 12.8 
Net Earnings 16,590.15 4% 16,148.62 441.53 aa 
(ther Income 3,727 OS 2,599.9014 1127.77% 43.4 
Gross Income 20,317.83 4% 18,748.52% 1,569.31 8.4 
(perating Ratio. 63.9% O1L.8&% 


For the twelve months to February 28 gross earnings 
increased $67,751, or 14.2 per cent., to $543,312, and operat 


$356,557, $291,911, 


ing expenses and taxes were against 

an increase of $64,645.91, or 22.1 per cent Net earn- 
ings and other income’ totaled $221,592, against 
$209,400.89, a gain of 5.8 per cent. When it comes 
to tixed charges the showing is not so good. Bad 


debt reserve of $24,000 was nearly $4,000 more than in 


1913: the Mexican exchange market was in a demoralized 
state most of the year, and that item alone cost $27,175, 
against nothing charged in 1913. These several charges 


reduced the net income to $37,886, against $63,323 in 1913. 


\s the preferred stock dividend totaled $54,000 there was 


deficit of $160,113 The preferred dividend was tempo 
rarily suspended by the directors a few weeks ago. 

British capital has largely financed the Mexican Tram- 

Pachuca Light & Power and Mexican Light & 


Ways, 
Power companies, all big concerns. Like the above-men 
tioned company they have continued to operate steadily, 


but here also the almost prohibitive cost of Mexican ex- 


change has compelled suspension of common stock divi 
dends, and Mexican Light and Power has also suspended 
the payment on its $6,000,000 preferred stock as well. 
Other companies affected more or less by the Mexican 
troubles are Pueblo Tramways, Light & Power, Monterey 
Light & Power and Mexican Northern Power Co., all 
three controlled by English or Canadian interests. If the 


conditions in Mexico should be brought to a settled state 
shortly there would undoubtedly be a heavy resumption in 
field, the 


ot 


the public utility and as natural water 


Mexico 


mining, municipal and industrial uses. 


power 


power of is capable wonderful development 


tor 


TEXAS UTILITY COMPANIES PROSPEROUS. 


While anti-railway agitation and the Mexican disturb- 
ance have played havoc with the railroads operating in 
Pexas, the reverse seems true with regard to public 
utilities in that State The companies in Fort Worth, 
Dallas, Galveston, Austin and other cities are reporting 
earnings both in gross and net, mostly in excess of last 
vear. In the open market there has been quite a demand 
for the shares, comn on and preferred, of the principal 
companies operating in the Texas territory 

lexas Power w Light prete rred has been in demand 
this week. This company belongs in the Southwestern 
Utilities Corporation group, which, in turn, is controlled 
by the American Power & Light Co. The stock of the 
Texas Traction ( an independent company, has also 
had a pretty good market this week. Texas Power & 
Light has been expanding very rapidly, and a great deal 


of additional capital has been spent on its properties 


riting advertisers, tell them you 


Wie 


are a 


———— | 


State of California 
Highway 4° Bonds 
Maturities 1939 to 1941 inclusive 


Legal Investment for Savings Banks in 
New York, Massachusetts, Connect- 
icut and other New England states. 


Population of California increased 
1900 to 1910, 60.1 per cent. against 
21 per cent. for entire United States. 


Prices to Yield 4.20% 
thlete Circular upon 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicage San Francisco 
Halsey & Co., Inc., Boston 

















in the last year or so, and they are now in splendid shape 


physically. 


RUSH TO PAY WATERWORKS CO. ASSESSMENTS 


The time for the payment of the first installments of 


the assesments on the stocks of the American Water- 
orks & Guarantee Co., now the American Waterworks 
Ww cleetric Co., ended on Monday. and a vanker as 
sociated with the reorganization told a representative 
Phe Financial World that 95 per cent. of the share 


had not only decided to the assessments, 


but were paying up their assessments in full in advance. 


pay 


holders 


They have until July to complete the payments, but most 
if the shareholders, this banker said, had elected to pay 
every dollar of the assessments now 
The assessments are proving burdensome to some of 


the small shareholders, but they are generally paying up, 


though in some cases they are compelled to make sacri 
ces of other property or mortgage homes to meet the 
ssessments 

The identification with Samual Insull, leading bankers 


New York and Chicago and large manufacturing inter- 


sts with the future management of the reorganized com- 


pany has, it is believed, inspired a much more hopeful 


state of mind with respect to the company’s future, and 
the of old 
H. H. Porter, 


this | been instrumental in decision share- 


ads 


: a 
olders to pay up so promptly. of Sander- 


son & Porter, will be president of the new company, and 
Guy E. Tripp, chairman of the Westinghouse Electric 
Manufacturing Co., will be president of the West Penn 
Traction Co., which will be under control of the new 
Waterworks & | lectric ( oMmipany Tor three Vears at least 
ir during the life the $6,000,000 notes just issued by the 
West Penn Company, and there are those who are con- 
fident that the company will remain indefinitely under 
control of the Waterworks & Electric Company 





We Offer to Bankers Entire Issues 


of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. 


Land Title Buil 
NEW YORK DEL Dare 


PHILADELPH 
19 Boulevard des Capucines 
IS 
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BOND MARKET AWAITING SETTLEMENT. 


The investment situation has altered little in the present 
week as a result of the better outlook for peace, but 1 
anything it has improved. The Mexican development 
have emboldened a number of investment institutions and 


dealers to resume buying and the latter especially at 
confident that now is the time for dealers to stock 1 
in anticipation of large orders from investors. There ha 


been good buying of short term notes yielding around 


per cent., high grade issues yielding 4% per 


ip 


cent. and mu 


nicipals. One house dealing in the latter reports to 
the sale and wide distribution among investors of $1,- 
000,000 high grade bonds, mostly municipal tax exempt 
bonds, in the last week 

Similar reports come from other houses, though 
situation is by no means uniform in this respect, and 


some dealers are still complaining of the absence in man 
that 
really 


confidence 


healthy 


directions of state of 


possible a active and investment situation 


That there has been some > improvement, however, 


by the fact that the we which cropped up in 


cness 


l 
directions when the iielows developed, has bee 


checked. The 


rangements for the sale of 


crisis 
been able to make at 
$60,000,000 issues, to meet t 
system and it its 


able 


next 


New Haven has 


maturing obligations of the believed tl 


Missouri Pacific bankers will be 


the $25,000,000 


finally to re-financ 


notes maturing month If in tl 


case of two admittedly S¢ verely crippled roads, the banke 


y 


which alone makes 


is shown 


I} 


ne 


¢ 


e 


are able to clear up the situation, then needed financins 
in other directions, where credit is vastly better, should 
be comparatively easy Che general situation should als: 
be very greatly aided by the splendid crop prospects, th: 
continued easy money conditions and the piling up 
cash in the money centres 


THE CURRENT UNREST. 
from the street level 
Financial Wor 


cheering of a crowd 


As we write there comes up 


Broadway below the windows of The 


rooms the hoarse 


editorial 


thousand people, who are 


sullen flow of discontent that comes from men and 


severa 


hurrahing at the disjointed but 


women 


speakers, who have been taking advantage of the leniency 
of the authorities to assail the present social order. Thes 
speakers range in mental calibre from the erratic ee 
Sinclair, an educated man, who ought to be devoting 


mental talents to better purposes, to the 


ignorant and 


blatant I. W. W. disturbers 

There can be little doubt but that these excited indiv 
duals represent a considerable opinion among the worke1 
and also, it must be said, the shirkers. They have seized 
blindly upon the evidence of massed wealth on one side 


and the deep degradation and suffering so sepat 
from our modern civilization, on the other, as excus 
for agitation 

In other parts of the country are armies of met 
of work, led by “generals,’ and their ranks are bein; 
swelled by agitators who are trying to fan the flame 
discontent by the eloquent portrayal of condit1 


wretchedness they see at various points, and the pract 


state of civil war in Colorado’s mining regions 

All these signs are symptomatic of bnormal conditi ns 
and condemn as we may the pee he ss of the leaders 
vhole situation embodies a threat against order and indus 


trial peace Twenty years or more ago there was th: 
outbreak at 


lost in 


Latimer, Pa., where a number of lives wer 


ighting between the 


and some years before that occurred the 
And now we have 


looks 


Chicago. 


present 


and bomb outrage in 


Colorado outbreak. The situation 


Whe criting advertisers, tell ther jou 


constabulary and the miners, 
Haymarket riots 





We Finance 


Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


i Bankers and Investment Dealers 
Proven Public Utility Securities 
por dence Solictted 
Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New York 


Electric Light, 











Kansas City, Mexico and Orient 
To net 7.25% 


trequesi 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: “‘Onentment”’ 


New 2 year 6% Notes. 
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Now On HORT OF PUBLIC Edition 
room TORIES UTILITIES | imitea 
AIL ? 
waited Free] Wiliams.Dunbar& Coleman | sx tor 
tae Public Utility Securities Specialists Onen 
60 WALL STREET, NEW YORK 
any similar sympt s of t rest of those early days. 
here is n that the e1 tterment of labor 1s in- 
euse, but so far a ay be idged in the light of the 
evidence ( hand, reat majority of labor 
rganized at nor: e ; opposed to violence, and we 
elie s discontent is beating 
iga - ( S inflame the people 
reaks . ng a ‘ ave a system ot tree 
vern Speed tation for reform and 
ette ‘ 1S e successful, follow 
| s I think otherwise 
uld be t SCI the nce « treedom that has 
s ( s ( unded 
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-INSVRANCE 


By Marc M. Reynolds. 
BANKERS STILL AGITATED. 

The commercial paper problem continues to agitate the 
minds of bankers and merchants of the country, and con- 
flicting opinions prevail as to what will be eligible for 
discounting by the regional reserve banks. 
will by the 
Federal Board. One fact seems 














This question 
decision of the 
to stand out 
that the thoughtful bankers of the more important institu- 


be materially enlightened 


Reserve 


tions realize there is danger in an arbitrary stand in favor 
of two-name paper. One-name paper has been in use in 
this country so long that custom has practically made it 
a law unto itself, and regardless of the rule in Europe 
requiring two names, there is in some sections of the 
It is 
it with 
two-name 
requirement would hamper business, while not increasing 


United States a demand for paper with one name. 
more to than to retard 
formalities, and in instances a 


sensible facilitate trade 


technical many 
direct responsibility. 
Wall Street Is the Goat. 

Denver, Col., there’s heaps of trouble among 
well-meaning citizens as a result of the defeat of 
the water company’s plan to sell its plant to the city, as 
it is said that Wall street is trying to ruin the credit of 
Denver. 


Out in 


many 


As a result of this hallucination, a movement is 
on foot to establish a municipal bank to finance the city’s 
public utilities. To that Wall has any 
to Denver's credit is not in accord with the 
policy of investment bankers of the Wall street district; 
the contrary usually being in vogue. 


assume street 


desire ruin 
Whenever a security 
in the public utility line is refused by the New York 
bankers as a financing proposition, it is due to lack of 
money, an inopportune period, or 


something is wrong 


with the security. After all, the banker must possess some 
business sense 
Importance of Smaller Banks. 

Only passing interest is displayed by the average New 
York business man in banking development. He reads 
of a merger here or there, the progress of the new cur- 
rency law, but pays slight 
attention to the increasing demand for banking facilities. 
Now and then, if the of the 
opening a new branch of one of the large down-town 
institutions, he about the enterprise of the 
bank, further to study the 
reason. There is a reason, however, and the small dealer 
the particular the branch is opened, 
understands that it is done to cater to him and all others 
in the neighborhood 


notes occassional failures, 


he lives in neighborhood 
of 
remarks 
particular but seldom goes 


in section where 
New York is growing at the rate 
f about 100,000 people each year, and in a decade a city 
of great This 
growth accounts for the hundreds of small shops in all 


importance is added to this metropolis. 


lines of trade that spring up every year along the streets 
in the upper districts of Manhattan. Frank Williams, of 
the Broadway Central, at 97th street and Broadway, esti- 
mates that within the immediate district to be served by 
this bank 
itself a liberal territory 


new there are 300,000 people, which makes in 


small bank to draw from. 
Of course banks in these various districts are in competi- 


for a 


tion with one another and with the larger banks to some 
extent, but each year seems to make the question of a 
well-financed, properly conducted bank in the thickly popu- 
lated newer sections of the city, less hazardous. Branches 
of the the Corn Exchange, 
which is represented in different parts of New York, have 
been successful, and this encourages the establishment of 
new 


larger institutions, such 


as 


concerns. Again the new State law with the prospect 
of opportunities through the medium of the Currency Act, 
contributes to the feeling of hopefulness among the small 


bankers. 


writing advertisers, tell them 


vou 


re 











Balto G Ohio 


Union Pacific Distribution 


The recent decision of the Court of Ap- 
peals indicates that Union Pacific Stock- 
holders will soon receive the stock dividend 
to which they are entitled. We are prepared 
to either buy or sell fractional shares o! 
Balto. and Ohio and will be glad to advise 
you of the present status of this dividend. 


Write Dept. “*F 2" for full information 
Members New York 
Stock Exchange 


Pouch & Co. .s*s~.. 


( Direct Wire to Boston) 




















Standard Oil Stocks 


for investment 
Send for our letter on Standard Oil of New York. 


Harold Dickerson & Co. 52 Broadway, “. Y. 
Tel. 3854-5 Broad 


Inquiries Invited 





INSURANCE. 
Frisco’s Fire Anniversary. 

San Francisco is preparing to make an interesting fea- 
ture of the World’s Insurance Congress at the Exposition 
in 1915, and this month has fittingly celebrated the eighth 
More than 
2,000 insurance men attending this celebration, held on 
April 17, and 10,000 to the 
grounds to witness the ceremonies. 


anniversary of the great San Francisco fire. 


visitors, went Exposition 
To Carry Its Fire Insurance. 

\ movement is on foot in Los Angeles to have the city 
carry its own fire insurance, and one of the City Council- 
men is working out a plan to allow this to be a feasible 
undertaking. Los Angeles is paying about $3,600 a year 
for fire insurance, and it is figured that an investment in 
bonds and other securities may be made to avoid making 
annual appropriations for an insurance fund. The city is 
planning to imstall a new signal system. 

Stores as Fire Risks. 

Miss Frances Perkins, secretary of the Committee on 

Safety, this week told in her opinion what are the chief 


fire hazards in the stores of New York City. For some 
time Miss Perkins and a corps of assistants have been 
conducting an investigation of the stores in New York 


and other cities of this State. Department stores offer a 
difficult problem as they house various lines of business, 
and must have special fire laws that it is difficult to frame 
Miss Perkins criticised the construction of stores and the 
way they are maintained. 

State Seeks Information. 

The State of New York this 
week has asked for suggestions on compensation policies 
The department has completed tentative drafts of standard 
policies covering workingmen’s compensation, and copies 


Insurance Department 


of the new policies asking for criticisms or suggestions 





To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a move- 
ment which has for its purpose the betterment 
of the investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 
Address, Book Department, The Financial 
World, 18 Broadway, New York. 
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Railroad Bonds and Notes Yielding from 4.20 to 5.70 


Per Cent. 
Y ic le 

Per Cent 
Pennsylvania R.R. conv. 3%4s, 1915. eee 4.20 
San Francisco & San Joaquin Valley Ist 5s, 1940. 4.45 
Atchison, Topeka & Santa Fe 4s, 1958........... 4.48 
Louisville & Nash. (Atl., Knox. & Cin.) 4s, 1955 4.50 
Lehigh & New York R.R. Ist 4s, 1945... $.50 
Long Island R.R. guaranteed 4s, 1949.. er. 
Chi. & North. Western (St. L., Pe & N W ) 5s, 1948 4.63 
Cleveland Short Line Ist guar. 414s, 196] 4.65 
Southern Railway (Memphis Div.) Ist 5s, 1996 4.70 
Oregon Short Lime ref. 4s, 1929.......... 3 4.75 
Ill. Central (Chi., St. L. & N. O.) ref. 5s, 1963 4.80 
Suffolk & Carolina consol. 5s, 1952 : . 4.85 
salto. & Ohio (Pitts., L. E. & W. Va.) 4s, 1941.... 4.85 
Wash. & Vandemere (Atl. Coast Line) Ist 414s, 1947. 4.90 
Mississippi River & Bonne Terre Ry. 5s, 1931... 5.00 
Los Angeles Pacific R.R. of Cal. lst 5s, 1943..... 5.30 
Cle ge BF a a en re ~ do 


Public Utility and Industrial Bonds Yielding from 4.60 to 
6.00 Per Cent. 


Yield 

Per Cent. 
Rumford Falls Power ( Ist 4s, 1945.. oe 4.6( 
Commonwealth Edison Co. Ist 5s, 1943.. a 4.87 
Southern Power Co. Ist 5s, 1930...... 4.90 
Portland Railway Ist and ref. 5s, 1930 4.90 
Clyde Steamship Ist 5s, 1934..... 5.00 
Watertown, N. Y., Light & Power Ist 5s, 1959 5.05 
Brooklyn Borough Gas general 5s, 1945... 5.10 
Americ an Telephone & Telegraph 5s, 1916 as 
Chicago Railways Co. Ist Ss, 1927... ...:... 5.15 
W a ole ‘Evaction Co. Ist 5s, 1931........... oy is 
Joplin & Pittsburgh Ry. Ist 5s, 1930...... 5.28 
Asheville Power & Light Ist 5s, 1942. 5.35 
Columbia Ry., Gas & Electric Ist 5s, 1936. 5.35 
The Tulsa (Okla.) Corporation Ist 5s, 1932 5.55 
Parr Shoals Power Ist 5s, 1952 ner ene a 5.65 
Pacific Gas & Electric general 5s, 1942.. A 5.85 
PetMEOReI Steet IBC. 5S, TORS si.c osc eici eek codecs . 5.87 
Minnesota Gas & Electric Ist 6s, 1933....... 6.00 
Mt. Whitney Power & Electric Ist 6s, 1939. 6.00 


Municipal Bonds Yielding from 4.10 to 5.50 Per Cent. 


Yield 

Per Ce nt 

Pittsburgh, Pa., 3 , 1924-27 4.10 
New York City 4%s, 1963... 4.10 
Superior, Wi ¥ refunding 4s, 1915 4.25 
Kearny, = . school 4's, 1919-44 4.35 
Washing 4 Yhio, brid s, 1924 4.37 
Rccieates “alif. improvement 5s, 1924. 150 
Akron, Ohio, 5s, 1920 Een ree 4.50 
San Francisco, Calif., exposition 5s, 1917-33 4.55 
Oktahoma City, Okla., 5s, 1956....:......:: a .. 4.60 
Waco, Te xas, 5s, 1942 ; ee : : 4.60 
State of Louisiana 5s 1924. 44. : 4.60 
Norton, Kan., electric li 414s "1942 4.65 
Grenada County, Miss., road 5s, 1932 4.70 
Port Arthur, Texas, water works 5s, 1947 475 
Tucson, bese water works 5s, 1944. 475 
South Pasaden i alrf., 5s, 1915-54. 4.80 

Spokane, Wash., water fund 5s, 1926-29 1.85 
Monroe, Miss., peer district 5s, 193, 00 
Liberty, Texas, road 5s, 195] ; 00 
Smith County. Texas, road 5s, 1953.. 5.0 
St. Boniface, Manitoba, bridge 5s, 1943 5.25 
Lincoln, Arkansas, road district 6s, 1929-34 5.5 

GEORGIA RAILWAY & POWER GAINS. 

The Ge Railv & Power reports for March gt 
earnings of $469,388, an increase of $22,816, and for the 
first quarter of the y« $1,413,459, an increase of $83,152 
Net earnings were $233,653, an increase of $10,323, and 

r the quarter net 8,21 n incre of $42,065 

This showing would seem to indicate that the com 


advance in wages 
affected its 


pany has overcome the effects of the 
several reductions which 


1913. 


and also of 
earnings in 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1866) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Unsility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





YOU NEED THE BEST 


Every Banker and Investor wants efficiency in Service; 
he does not wal t Oo pay good money for old-fashioned ideas 


or obsolete stati 


Moody's Analyses of Investments 


sé rves the dout purpose of a reference manual and an analy- 
is of inve tment values; with the two annual volumes at 
hand nothing else of the annual-statistical type is needed. One 
volume covers Steam Railroa is and the other Public Utilities 
and Industrials The volumes sold either singly or in 


ombination Price per volur $15; in combination, $25 

Make no mistake. These are the only annual refer- 
ence books edited by Mr. John Moody. Beware of 
Imitators 


MOODY'S INVESTMENT SERVICE 


35 Nassau Street New York City 


Telephone, 1299 Cortland. 





| $100 cconsty inven 209 «os marketabte eo 3000 
bo lr ony | eee 
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Stranahan & Co 











Providence, - - .. o 
Boston Wo orcester Bangor 
QUICKEST, CLOSEST MARKETS 
ON 
Commonwealt} Pr ver, Railway & Light 
\merican Light and Tractior \merican Public Utilities 


Unite Li ight & Rai 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan & Bertles, Grand Rapids, Mich. 


ways 








American Light 


and Traction Co. Stocks, Warrants 
‘and Underlying Bonds a Specialty 


LAMARCHE & COADY 
25 Broad Swest NEW YORK 


April Market letter on request 
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THE NEW YORK CENTRAL MERGER. 
Only the Attorney General of the United States Can 
Stop It. 

\ long step toward the final consummation of the plans 
New York Central, the Lake 
Southern, and a host sub- 
the 


ratified 


for the consolidation of tl] 
Shore & Michigan 
was taken this 
New 


combination. 


of smaller 


when directors of this 


and 


week 
York the 
At the the 
put its seal of approval on the 


sidiaries, 
acreement 
Interstate 


company met in 
the 
Commerce 
plans, stating that they would not pass upon its legality, 


The latter, it is 


for same time 


Commission 


but leave that to the Attorney General. 

believed, is not inclined to take any action against the 
combination, though it is difficult to see how this com- 
bination differs in any particular respect from the New 


Haven combination which the Attorney General was so 
insistent should be broken up. 

The 
$300,000,000, 


consolidated co will have a capital stock of 
of which $249,590,500 is to be 
stockholders of the 
409,500 reserved for issue from time to time when author- 
the with the approval of the Public 


Commission the 


npany 
the 
$50,- 


issued to 


consolidating companies and 
directors, 
of 


ized by 


Service several States. 
New York Central stockholders are to receive par for 
New York Central 


their 


par in consolidated stock for 

stock. The stock owned by the New York Central in the 
Lake Shore and the railroad companies’ stockholdings 
in their subsidiaries are to be cancelled. The minority 
stockholders of the Lake Shore, who hold $4,700,000 par 
value of the stock of that company, will receive five 


shares of consolidated company’s stock for one share of 
Lake Shore stock 

The provide Ss consolidated com- 
panies shall carry the of the New York 
Central and of the Lake Shore in regard to Lake Shore 
collateral bonds, and other bonded debt, and shall 
to holders of Lake Shore collaterals 4 per cent. bonds 


that the 


obligations 


agreement 


out 


issue 


when exchanged for their consenting and surrendered 
314 per cent. collaterals 


With our Mexican troubles to interest him and a gen- 
eral disposition on the part of the President to go slow 


in anti-trust contests pending the fall elections, it is 
doubtful if much public sentiment can he worked up to 
oppose this merger, which it is intended ultimately to 
carry further by including others of the New York 
Central lines. The shareholders will undoubtedly ratify 


the combination in Tuly next at the meeting that has been 
called for that time 

Senator Norris. of Nebraska. was the first public man 
to contest this combination. He directed his fire against 
the bond refundine scheme which, he said, was designed 
to favor large that the 
road. and members of which are personal and business 
associates of the New York Central directors. The whole 
plan, the Senator averred, was calculated to injure the 
shareholders. The course of the New York Central stock 
would appear to support this claim: at least, its tendency 
the last 


banking interests have financed 


has been downward until within few days 


GENERAL ELECTRIC’S BANNER YEAR. 
The annual report of the General Flectric Co. for 1913 
shows that the business done during the year in the value 


of the orders received exceeded in volume the record of 


any previous year. These orders were valued at $111.- 
819.000, and the amount of sales billed was $106,477.000, 
the net profit from sales and income from other sources 
$14.065.789 There was paid in interest charges and 
charged to discount on debentures and notes the sum of 


$4,908,674 
The increased number 


$1,007,910 $8,149,204 leaving 


to be carried to surplus 


and in dividends, 
account 
of orders and expenses of filling them, together with in 
unavoidahle addition to 


of 


account is 


Cause d 
the expense account The 
December 31 was 65,000. The 
at $1, although nearly $663,000 was spent for patents and 
Stocks and bonds 


competition, an 


creased 


number emploves on 


patent carried 


expenses of the same during the vear. 
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Q 


have a valuation of 964,000, of which $17,574,843 repre- 
sents stocks of subsidiaries and $8,389,473 in stocks and 
bonds of public utility and other companies. Subsidiaries 
have had liberal advances during the year to provide 
increased working capital, and the total amount due from 
the companies is $6,817,563, making the aggregate balances 
of all accounts and notes receivable $33,028,000. In July 
last nine months’ notes for $8,000,000 were sold, but 


$25 


yer, 


year 


money was deposited out of current funds to meet them. 


Chairman Coffin says the company has no other paper 
utstanding, notwithstanding the strain of last year’s un- 
settlement. The report should be considered in every 


way satisfactory by shareholders, as the company came 
through troublous 1913 with flying colors and faces the 
future with confidence. 

A FAVORITE, BUT FALSE THEORY. 

It has long been the belief of many mistaken but other- 
wise well-meaning that Oil 
muleted the courts it instantly recoups by adding 
the cost to the price of oil. The oil octopus, in the height 


persons whenever Standard 


by 


1S 


of its career, was indeed, very powerful, but even then it 
was exempt from the law of supply and demand. 
But what is happening now needs a different explanation. 
The price of oil is steadily falling, instead of rising, and 
there no than five oil 
prices in the last two months, amounting to 40 cents per 
barrel on crude. The explanation is readily furnished by 
the theorists who believe Standard Oil is still His Satanic 
Majesty and little 
competitors, and these repeated cuts in prices are nothing 
short of a repetition of the old policy to first ruin rivals 
and then absorb the wreckage. 

\ pretty theory, but false. Standard Oil and all other 
oil producers, big and little, and there are some big inde- 


not 


have been less cuts in wholesale 


is goine about devouring or ruining 


pendents, cannot keep up oil prices in the face of a world- 
wide depression and falling off in demand. Their storage 
yards are filled with unsold oil and they will lose money 
if they do not sell, so they are adopting the familiar and 
sound policy of the department store which, when it finds 
a lot of unsold goods on its shelves, announces bargain 
sales. So we are having bargain sales in oil and they will 
he continued until the surplus stock is moved to market. 
There is no attempt being made to ruin anybody. It’s 
only a cold business proposition Standard Oil and all 


otl producers confront. 


er 
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THE OP EN: MARKET 4 Public Utilities 
Pas ! in growing com- 

(0b »,% aS munities bought 

| rey ee and financed. 

q Their secur- 

ities offered 

to investors. 


to be one source, and this selling has kept the stock, 
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WHO IS SELLING INTERNATIONAL NICKEL? 
For some time there has been available a goodly supply 
of International Nickel Co. stock from what is believe: 


which pays 10 per cent., down around 115 to 117. The 
selling has been done in the most leisurely manner, with 


out haste or any evidence that the seller was anxious to a 
f holdi stock availabl Middle West 


get rid of holdings, and little has been availa 
at prices below those named. Utilities Co. 
Brokers making a market for the stock have had very 112 West Adams St. 


little trouble in placing it among customers, as the com CHICAGO, ILLINOIS 








pany is very prosperous, and there is said to be no ques 





tion about the continuation of the dividend, at least 
through the current year. Previous to June last the com- STEWART-WARNER SPEEDOMETER DOWN. 
pany paid dividends of 12 per cent. per annun rl Ph O mmon s k of the Stewart-Warner 
mysterious seller of the stock has defeated all efforts t Speedometer | | ition, which aitencted attention a 
learn his identity, and all stock sold by him comes r t s aitermath in a weak 


in the names of brokers, so that the real seller is hiddet went to about 69, but 1s in poor 
One theory entertained is that this individual is a heavy | ris€é Was a speculative move 
and \ lon th ory that the stock, which 


a 
stock market operator, and has had to unload a great 
] titled to sell higher. 


deal of his holdings in order to protect himself els: 


where. At the present level the stock nets nearly 9 per Wall s ich “good will” repre 

cent. sent Wall street seems to be 
I as § presents out 75 per cent. of the 
present capital t this week’s price the stock nets 12 

AMERICAN LIGHT & TRACTION. per cent. on t nvestme 
Net earnings of the American Light & Traction co1 — 

pany for the 12 months ware March 31 were » $4,291,884 STANDARD OIL OF NEW YORK. 

against $4,202,881 11 1913. Che previous week’s weak Stal ( ) cupied the chiet stage ot 

ness in the shares was nowhere in evidence this week at the s] t st is week because of the 

a recovery took place I ol ; 1 capital of $75,000,000. 


lus of $15,312,000. 
id increase, as only 


MISSISSIPPI POWER SHARES WEAK. , ’ ies ot hc-aaeiieek wal 


Efforts made in the New York market to find buyers : ' wever. and an increas 
for the common stock of Mississippi Power Co., whicl a Phe stock had a sub 
operates the great Keokuk, la., power dam built across ntial 1 s. The tendency also seemed 
the Mississippi at that point, resulted in a break in tl evar buebhic tae 
price to the lowest figure in over two years. The st 


was Offered this week around 22 in the open New 


) 


market, as against 27 in the previous week and a hi PACIFIC GAS & ELECTRIC MEETING CALLED. 


figure of 66, which was touched at the time the Canad ; 
< ag _ ne special will Will De necessary to author- 
and English speculators were excited by the Canadian ; ’ 
} . j . . : ‘ “1, , 1 . ao . CW Will 1 Pacific Gas & Electric 
boom and were plunging heavily. The bonds and pi 
é ae ( has had « program tor some time, has been 
ferred stock, which latter is not now paying any dividen pees , ‘ — 
are also soft in tone. 5 : is : ym neo 
a veral plat ed these columns will prob- 
The company is operating at large capacity, and t ong , eas k th 
: 2 oe ’ ably be ad on ck was weak this week 
cause of the weakness in the two classes of stock my 
pros] 


difficult to discover. A considerable amount of the s 
offered this week is believed to be for the account « , ; le oes saree 

ae cone 9 : ’ : ; WAYLAND OIL STARTS DIVIDENDS EARLY. 
hard-pressed Canadian speculators who have been forced 

the declaration of a 


the Way land Oil 


Gas Co., ' ilpany financed by men 


i 


to pay 6 to 7 per cent. for call loans in the Montr¢ 
market and have been liquidating holdings in outsid 


stocks to care for their more extensive Canadian con 
operating companies 


West lt was not so far back that 
omen { pany luced on the New York 


mitments. Some further financing is being rumored 


ger ae ‘ 1 , in in the Baltimore mar 
UNITED LIGHT & RAILWAYS DOWN AND UP. ta n eee the nanan tae 


During one period this week when the market for f the stock o1 s is expected to stimulate 


public utility stocks was narrow, some United Light & 





Railways common stock came on the open market, and 
on moderate dealings the shares sold off several points VIRGINIA 


Subsequently buying orders appeared and there was 
A Bargain for A Quick Ruyer 


recovery. [The movement was considered to be of no actin sheets apie avemani 
a ee , P ; f iA JAMES RIVER PLANTAy 
significance but merely illustrative of the occasional r« rio} t nial brick mansion recent 
; non pla Must be st 
actionary movements met with in dull markets. R« 
reports have shown good gains in earnings of the operat For ri ee 
ANTON |] THI N RICHMOND, VA 





ing companies. 
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Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. Thereisnocharge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
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The Financial World was established to diffuse the truth about 
mvestments, has consistently maintained this attitude, and will con- 
tinue to do 20, confident in ite belicf that as long ag it clings to this 
«geal it can count wpon the support of the investing public. 





MUNICIPAL BONDS NOW AND IN LAST WAR. 
Big Rise Came During War With Spain and Betterment 
May Now Be Near. 


Municipal bond dealers who differ as to the future of 
the municipal bond market have been turning back to the 
records of 1898 to see what che trend was in that year 
of the war with Spain. Reviewing the municipal market 
for the six months of that war and comparing it with 
the present, expert observers profess to see conditions 
quite analagous to those ruling at the present time with 
the Mexican troubles at hand. 

In 1898 war began in April, but just prior to the opening 
of the contest the municipal market was practically dead, 
and in the mouth of February the sales of municipals 
were barely $3,000,000. The public turned down city after 
city which sought to sell issues of even moderate size, 
and the banks refused to bid, although money seemed a 
drug and was lending at 3 per cent. April was little 
better. Then came the war and the Government loan of 
$100,000,000, and everybody thought conditions were about 
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to get worse, but instead the market, after going into a 
brief dull period, began to rise, and in May and June 
activity had doubled and tripled with the prices of mu- 
nicipals rising steadily. In October there was great 
activity, and $25,000,000 municipals were disposed of. The 
prices in October, 1898, seem at this day absurdly high, 
as the best grade municipals were selling on a 2.80 per 
cent. basis. The public and the savings banks had evi- 
dently quickly seen that Spain was to be no match for 
the United States, and that no exhaustive contest was 
likely, and from May on the war as a factor was 
negligible. Then, too, there was a large accumulation 
of idle capital. 

We are, of course, on a higher percentage basis than in 
1898, but the preliminaries in the trouble with Mexico 
have affected the municipal market about as they did 16 
years ago. There is now believed to be a very large 
accumulation of idle capital awaiting impatiently the one 
signal “confidence restored,” and that as soon as the 
measure of the imbroglio with Mexico is taken there will 
be a rush of this money into municipals and other invest- 
ments. The suggestion that the Government will double 
the income tax in case of war is a real bull argument, as 
municipals are income tax exempt. 

The best grade of municipals which are legal for the 
investment of funds of savings banks in New York and 
several surrounding States are on a basis ranging from 
4.05 to 4.19 per cent., the latter being the return from 
some of the New York City bonds, which, although giving 
a larger yield than the bonds of many smaller cities, prob- 
ably have the broadest market of any municipal issue in 
the world. Bonds of cities like Albany, Buffalo and other 
up-State cities are selling on a 4.05 to a 4.15 per cent. 
basis. Those dealers who are bullish on municipals think 
they see a 4 per cent. municipal market not far away. 


(7 >» 
‘THE investment requirercents of in- 
dividuals differ from one another 
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WHAT AILS MISSOURI PACIFIC? 

Now that the stock of the Missouri Pacific has touched 
this week another new low level, selling below 16, atten- 
tion is once more focused on the property. Cértain finan- 
cial writers are injecting into their paragraphic com- 
ments the query as to the cause. 

However, The Financial World does not regard this 
liquidation as possessing any elements of mystery. It is 
not short selling, for speculators would scarcely sell the 
stock short around the present low price, fearing they 
might sell themselves into a bag from which they might 
find it extremely difficult to extricate themselves. 

Nor can it be safely asserted that liquidation in such 
volume as could force the shares to their present low 
ievel is caused by increased fears over the prospects for 
the notes which will soon have to be refinanced or be 
taken care in one form or another within the next thirty 
days. George Gould is hardly so foolish as to throw 
the family holdings on the market at so sacrificial a 
price, unless there was a serious reason and more con- 
vincing than any yet communicated to the public. 

We must search further for the cause of the decline in 
Missouri Pacific. We hold that it lies in the property’s 
unfortunate alliance with the Denver-Rio Grande, which 
in turn has overburdened itself with the Western Pacific. 
Missouri Pacific’s treasury has been hurt badly through 
losses sustained in the financial troubles of the Wabash, 
Wabash Terminal and Wheeling & Lake Erie, all in 
which it has been a large stockholder. 

Even to a larger extent is Missouri Pacific owner of 
stock in the Denver Rio Grande. If perchance its Old 
Man of the Sea, the Western Pacific, drags it down to 
where it will become necessary to reorganize its finances 
so it can be relieved from this onerous burden, it will 
prove the heaviest blow yet dealt the proprty. 

It is to this eventuality possibly more than any other 
visible factor which those responsible for the constant 
outpouring of its stock are looking. The notes were 
quoted around 92 bid this week, which means that any one 
buying at that price would get nearly 100 per cent. on his 
money if held to maturity on June 1, and they were 
paid off. A statement outlining a plan for the renewal 
of the notes is promised shortly. A late but significant de- 
velopment was the report that the powerful banking 
house of Kuhn, Loeb & Co. had been looking over the 
situation, examining the books and figuring on what 
might be gained by getting control. The possibilities men- 
tioned early in April in these columns of a loss of control 
by Gould are looming up. 





ORIENT OUT OF RECEIVER’S HANDS SOON. 

On what may be regarded as high authority, it can be 
stated that the operating staff of the reorganized Kansas 
City, Mexico & Orient Railway has been selected, from 
president down, and that the new president will be Edward 
Dickinson, former vice-president of the Orient, who 
knows the road thoroughly and is acquainted with all its 
needs and possibilities. He has lately acted as receiver 
of the road. 

It is to be hoped that the Orient will be out of the 
receiver's hands at the earliest possible moment. The re- 
ceivership has been most expensive. As many as five re- 
ceivers, it is stated, were at one time drawing pay for 
caring for the Orient property in one State alone, and 
there were eleven receivers altogether, and a lawyer at the 
elbow of every receiver. No system on a sound basis, not 
to speak of the insolvent Orient, could expect to operate 
with any hope of eventual recuperation with such a load 
about its neck. Just why any court should permit such 
a state of affairs to exist is difficult to understand. 

It is said to be the expectation of those now in control 
of the road’s finances to secure the discharge of the re- 
ceiver no later than June 1, and possibly before that date. 
There will be due on July 1 receivers’ certificates for $2,- 
142,000, and it is believed these will be discharged in full 
by the receipts from the sale of $5,500,000 two-year 6 per 
cent. notes recently sold to New York bankers and hold- 
ers of the old first mortgage bonds. 
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THE TORRENS SYSTEM. 
By Carson M. Regan. 


Several inquiries have been made regarding the plan 
of land titles known as the Torrens System, in operation 
in Canada, as well as in some parts of this country. The 
United States has not made it a general or compulsory 
plan of registering titles, but it is growing in popularity 
because of the simplicity and directness as compared with 
the old plan followed by the States in the past. The Tor- 
rens System is a method by which any and all interests 
in land are transferred by the examination, certification 
and registration of titles by the government and guaran- 
tee of title is given by the government to protect the pur- 
chaser. It derives its name from Sir Robert Torrens, the 
author of the original Torrens law, adopted in South Aus- 
tralia fifty years ago. It has been adopted in nearly all the 
British dominions, and wherever the genuine Torrens plan 
has been put in operation it has given general satisfaction 
ease and cheapness with which titles can 
be transferred. The argument of the advocates of this 
system is that the warranty deed is not actually a protec- 
tion to the purchaser. All it promises is that the vendor 
will make good any damages which the vendee may suffer 
If the vendor is financially re- 
of litigation 


because of the 


from a flaw in the title. 
sponsible, this can be enforced, but in case 
it might be difficult to do so against his heirs at a later 
date. With the ordinary deed goes the abstract. This 
is a list of all the changes in ownership of the land back 
to its original patent from the government, with history 
of all liens against it and their satisfaction. Often the 
abstract is pages long and there is no verification possible 
except to study the records of courts and registrars’ 
offices, with all the possibilities of error. Most States 
recognize this by putting abstractors under bond for assur- 
ance of their accuracy. While deeds and abstracts are 
seldom found faulty, such situations do develop and the 
only recourse is to the courts for quieting the title. 


Torrens’ System Operation. 


Under the Torrens plan, the title is examined once for 
all by government officials, and when the investigation is 
completed there is issued a certificate in duplicate, one 
copy given to the owner and the other filed in the govern- 
ment records, stating that the owner has an indefeasible 
title to the land. Whenever any transfer takes place 
entry is made by the officials on both certificates. If the 
property is divided the old certificates are cancelled and 
new ones issued in their place. It is thus easy to go to 
the records and find the exact status of the title without 
any expense for abstractor’s fee. Property cannot be sold, 
mortgaged nor any interest assigned without presenting 
the title certificate to the registrar together with the deed, 
mortgage or contract. As operated in Canada, if examiners 
make an error and any other person is found to have an 
interest in the property, the person holding the certificate 
remains in possession and the government reimburses the 
other party for his loss, making a government guaranty 
that the title is perfect. 

Under the Torrens plan if an owner desires to borrow 
on his land he sends his title certificate to the firm or 
broker negotiating the loan. The broker makes inquiry 
at the registrar’s office to learn if adverse claims are on 
file; if the title is clear, the mortgage is drawn up, signed 
by the mortgagor and with his duplicate title certificate 
taken to the reg This duplicate title certifi- 
cate is held in trust by the registrar, who also retains a 
duplicate of the mortgage. When the mortgage is paid 
the dupheate title to the land bearing the entry of the 


israr’s office. 


When writing advertisers, tell them you are 


a 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


Our Oklahoma Farm Mortgages 6” 


mdable iacome 
their surplus 








Have stood the test of time and offer a d 
4 seeking more profitable employment 
nd. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personal! i — every loan. We prefer 
to do a safe business ra a large one. 

Our Mr. T. E. Clement , A. raised here and 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 


Ten Years’ Successtul Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 


character of the borrower. . 
We ciaim to do an ultra safe business and refer to our 


eastern clients and banks as to our standing. 
Our loans net 6%. From $500 upwards. 
Always worth par. 
Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest. Elk City, Oklahoma 


knows values 














E. L. MARTIN, Vice Prest. 
Secured by First Mortgage 


$8000 on 570 Acre Stock Farm in 
Southwest Washington 
Appraisal $26,000. Additional im- 

7% NET 

5) YEARS = i VESTIGATE 


provements being made with part of 
GRAYS HARBOR LAND CO. 


proceeds of this loan. Operated and 
occupied by owner. Moral risk good. 
Well stocked. Located on railroad 





HOQUIAM Incorporated WASHINGTON 
In the Oklah Rain Belt 
represent a security worth while. Our 

6 President, Mr. O. A. Simmons, has been in 
oO the loan business since 1896 and inspects 
every loan personally. Our loans run from 


$300 upwards and can be had from 7 to 10 
years 


Farm They will bear the closest investigation 
L which we court. With diversified crops and 


enhancing land values your security be- 
comes better every day. Send for facts 
and references. 





OUR FIRST FARM MORTGAGES 


are secured by improved, productive 


The Hugo Farm Mortgage Co. 
farms in the State of Montana, con- 


Hugo, Oklahoma 
ceded to be the premium wheat, oats, 


alfalfa, and flax belt of the United States. We have just 
received from the press our NEW ILLUSTRATED BOOK- 
LET and LITHOGRAPHED STATE MAP, which thor- 
oughly describe this section. These are free for the ask- 


ing. Write To-Day. 
Paid In Capital $500,000.00 


The Banking Corporation of Montana sex 377 iciese Montana 





subscriber to The Financial World. 
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nortgage issue and of its payment is returned to the 
pwner. All this involves very little red tape and small 
expense. The claims made for it by the Canadian loan 
brokers are that it simplifies things and gives a positive 
assurance of the title to the land, as no title can be so 
good as that issued by the government. The slow pro- 
gress made in this country by the Torrens System is due 
to the tremendous task of a government investigation of 
titles after the long years of the ordinary form Put in 
operation when a country is settled up from the begin- 
ning of government land patents, it becomes an easy 
matter and herein Canada has the advantage. Canadian 
mortgages are all written under the Torrens plan of land 
titles, and they are making a strong place for themselves 
in the American investment market. The progress of 
the great Canadian northwest indicates that we shall see 
much more of the farm mortgage of that section in out 
own security market. Thus far they have proved very 
satisfactory investments, and the values behind them are 
all the time increasing in stability. 


COMING FARM MORTGAGE BANKERS’ MEETING. 
A Good Attendance of Representative Dealers Is 
Expected. 

As the time for the meeting of farm mortgage bankers 
in New York City draws near the organizers of the move- 
ment to bring these bankers into a permanent association 
draw great encouragement from the evidence that the 
attendance at the convention will be large and representa- 
tive. Among those who have expressed their intention to 
be present are the representative farm mortgage bankers 
whose leadership can be depended upon to stimulate a 
desire on the part of the smaller dealers to join also, since 
they are aware that a membership in the proposed organ- 
ization will have a tendency to invite public confidence 
in their securities. 

Those who have charge of the preliminary work of 
organizing the association now see in the decision of the 
Governors of the Investment Bankers’ Association of 
America not to invite farm mortgage bankers to join their 
body at present, a better opportunity for solidifying in 
their own proposed organization, nearly all bankers who 
are engaged in the sale of investments which have land as 
the basis of the security. 

Levering Moore, the acting vice-president of The Mort- 
gage Securities Co., of New Orleans, wires The Financial 
World as follows: 

“Louis Guenther— 

“Have just returned from the meeting of the Board of 
Governors of the Investment Bankers’ Association. They 
decided against inviting the farm mortgage bankers into 
their association. This confirms the position taken by 
The Financial World. While retaining membership, the 
investment bankers will co-operate with the organization 
of farm mortgage bankers, which should be strengthened 
by the investment bankers’ attitude. Levering Moore.” 

The Financial World will report the proceedings of the 
convention in the issue following the same in order 
that its many readers interested in farm mortgages may 
learn fully what has taken place at this meeting. 

The success of this movement will mean much to this 
business, for on the one hand it will provide mortgage 
bankers with the long-desired means of intelligent co- 
operation for the good of their securities, and on the other 
hand the investor will be assured of a greater degree of 
protection because the proposed association can succeed 
much better than individual effort in segregating apart the 
reliable and conservative farm mortgage bankers from 
those not entitled to public confidence. 


LIGHTENING CREEK’S FLASHY ADVICE. 

It is the advice of the promoters of The Lightening 
Creek Gold Gravels and Drainage Co., Ltd., a British- 
Columbia mining company, with a New York office pre- 
sided over by Charles H. Unverzagt as its treasurer, that 
investors should not consult any one when considering the 
purchase of its bonds, but should rely on their own com- 
non sense. They want investors to do their own think- 
ing, for if they consult others the probabilities are they 
will miss an excellent chance of acquiring an interest in a 
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|| 6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 





: PHEY are based on the ownership of 
select New York realty, and for 26 
é years have paid inierest and principal on 
; the stroke of the clock, returning to investors 


nearly $12,000,000. 


Issued in these two convenient forms: iH 



















6% Coupon Bonds ‘ 
Denominations of $100, $500, $1000 and upward, : 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 





American Real GstateCompany | 


Founded 1888 Capital and Surplus, $3,247,789.13 


: 527 Fifth Avenue Room 623 
ii cesieinaian 
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6 FIRST MORTGAGE ‘FARM LOANS 69 


A request from any prospective investor will be promptly 

answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronagefor 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN, MONTANA 


6% Speciaiizea in Good Oklahoma Farm Loans 6 % 











for many years. Located in the heart of the ultra reliable 
agricultural section of this state, our loans are backed by 
diversified crops and ample rainfall which preclude defaults. 
From $500 upwards. Interest payments promptly at matur- 
ity Highest bank references. Write for particulars. 


The Jordan Land & Loan Company 
GEO. I. JORDAN, Attorney PAULS’ VALLEY, OKLAHOMA 


Only The Best Oklahoma Farm Loans 


have been good enough for us. We are the oldest farm 
loan company in Oklahoma. Have confined our loans to the 
ultra dependable section of old Oklahoma. Twenty-four 
years in this field and never a foreclosure is our record. We 
net investors 5%% to 6% interest on the highest security 
obtainable to-day. Send for list of offerings. 


The Oklahoma Mortgage and Trust Co. 


(Incorporated) Capital $100,000 


WD BRONSON. Sec'y & Treas. Guthrie, Oklahoma 


6% SELECT FIRST FARM MORTGAGES 6% 


Have stood the only test 


m TIME on 


The President of our Com- wATCH YOUR DOLLARS GRO 











pany has had more than 25 uae oi anit 8 ein ond. % 
years’ experience in the mort- with {uterest reinvested crowses follows 


i t t sé : 
gage business. In all thes ai Pepe 


years not a dollar of interest 5", 
or principal has been lost by So vtteeteees $1,194 
an investment through him SA, Von 3 oo. 
Back of every loan we offer Sth Year wi oy 
for sale stands an improved PReer sos es 4s2's 6088 
and producing farm worth 6th Year..... $1,419 
three or ° — : times ~_ 7th Year $1,504 
amount o the oan ant a 
quarter of a century success- 8th Year $1,594 
ful loan experience 

Each loan is personally in- 9th Year $1 5689 


spected. We collect interest 9 
and principal free of charge 10th Year - 7 1 
and remit the day it is due. 

If you will only investigate IIth Year gq 1 ’ 8 9g 8 
us you will become one of our 2 O 1 2 
many satisfied investors 12th Year j 

Write for Particulars 
The Graves Farm Loan Investment Co., Pittsburg, Kansas 
A. C. GRAVES, President C. E. FINLEY, Secretary 
R. S. RUSS, Vice-Pres. & Trea FRED H. PORTER, Field Manager 
References, The Banks of Pittsburg, Kansas 





tell them you are a subscriber to The Finaneial World 
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nine which it is promised will duplicate the success of 
any of the well-known bonanzas of the past. 

Such advice is expected from frock-coated and silk-tiled 
individuals, who are earnestly bent upon selling to some 
country bumpkin the Hudson River for a twenty-dollar 
bill. They usually don’t want their prospective buyers 
to tell any acquaintance what a bargain they are getting. 
Too much wisdom is bad alike to the seller and the buyer, 


! a hitch in the transaction. 


as it is certain to bring 
many exaggerated claims are put forth. 

FARM LAND LOANS UNDER NEW BANK ACT. 

The Treasury Department has made its first important 
ruling on farm loans by banks under the new Federal 
Reserve Act. It is held that national banks which are 
members of the new reserve system, may make loans 
secured by real estate, provided the security given is im- 
proved land and unincumbered by any prior lien. The 
property must be in the same Federal district in which 
the bank making the loan is located, and no loan may 
be for a longer period than five years, and the amount 


of the loan is not to exceed 50 per cent. of the actual 
value of the property. The banks making these loans 
cannot lend to exceed one-third of their time deposits, 


and must in no case lend more than one-fourth of their 
capital and surplus on such farm lands. 

This ruling merely clarifies the clauses in the Act which 
liberalizes the policy of real estate loans. It looks very 
much like sound banking, with all interests safeguarded. 
It frees the national banks from restrictions which, under 
the old act were not only senseless and discriminatory 
against a sound class of security for loans, but brings into 
closer touch with the banks a farming community which 
has been taught largely in the past the idea that the bank- 
ing interests were in some mysterious way the enemies of 
the agricultural interests. 

AMERICANA CO. OFFERS SHORT TERM NOTES. 

The pressing necessity for finding $200,000 capital is 
apparent in the financial statement furnished by the 
Americana Co., publishing concern which is selling a 
installment plan. This 
company has cash on hand and 


scientific encyclopedia on the 
report shows that thr 
accounts receivable, mainly represented by payments still 
due from customers for books, of $174,497, against bills 
ounts payable and taxes accrued of $184,517. To 
lurther secure its notes the company’s president person- 


ally endorses them and claims a net rating as high as a 


lus assets, $903,000 of which 
| copyrights, with the assets 
thre tarantors of the notes, the company claims there 
re $2,125.831 assets behind § these obligations, which it 
holders. This is more than 
n times the face amount of the notes, and yet this 
public offering seems to imply inability on the part of 
the company to secure a loan from the banks. 
t now banks are surfeited with idle capital, and if 
vere at all of a liquid character it seems 
inge bankers do not eagerly snap at this loan, which 
so attractive ccording to the compaany. But 
en l nes iS quite thre installment book business 
fourishing, for collections are slow. That may 
the cor ny appealing directly to its 


THE SAME BROWN CROWD. 


We hazarded tl uess in our last week’s issue that 
the literature which the promoters of the Lexington 
Chocolate Co. were profusely distributing through the 

uls bore all the ear-marks of the individuals who 
floated the Franklin Incorporated. We have since ascer- 
tained that one of the pany’s officers was an employee 

f the Franklin company, so our suspicions are confirmed. 
We hav Is n told that the Stolwerck plant in Con- 
necticut is not so profitable as it is stated in the new 
company’s literature. But as these people are bent pri- 
marily on selling stock, they are not so painstaking as to 


their facts before committing their claims to type. 


TULSA—OKLAHOMA 
Is situated in the heart of the great 


Oklahoma oil fields and the most sub- b % 
State. Values are steadily advancing. 
Our farm loans are confined to north- 
eastern Oklahoma, conceded the most a- 
Southwest. 
u Sa Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra 
e conservative valuation. oma 
City experience to safeguard the interests of 
the most exacting investor and invite 
Tulsa, Okla.; M. L. Lockwood, capital- 
ist, Tulsa, Okla. Address 
Box 973, Tulsa, Okla. 
Schuyler C. French, Prest. E. H. McFarland, Vice Prest. 


stantial and prosperous city in the 
7% 
dependable agricultural section of the 
We claim to have the equipment and 
correspondence with the same. Fa rm 
I pans References: Central National Bank, 
The Southwest Mortgage & Investment Co. Loans 
E. C. Martin, Secy. E. 8. Ridgeway, Treas. & Genl. Mer. 





6 % Softy First 6 % 
oO OKLAHOMA FARM MORTGAGES o 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements. Write for particulars and references. 
HOME TITLE GUARANTY COMPANY, INC., Ada,‘Oklahoma 
Capital $15,000.00 Incorporated 
B.H.Epperson, Pres. J. M. Bruner, Vice Pres. A.H. Constant. Secy.-Treas 


6% FARM LOANS 6% 


Confined to BRYAN COUNTY, OKLAHOMA, the Banner 
Cotton County of the State. 

Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company 





Durant, Oklahoma 





TiMNcpnoor The Farm Mortgage 

When your money is invested in high 
grade First Farm Mortgages you need have 
no worry either as to your principal or 
your interest. The improved farm cannot be 


6% 1% 
affected by business depressions, fire or other 


. 
Farm City 
accidents. I sell my loans to insurance com- 
Loans panies, trustees of estates and individuals. Loans 


Writ today for my interesting Booklet F. 
Best of References Given on Reque 


GEO. R FISH, Investment Banker Ardmore, Oklahoma 


6 % Carefully Selected Arkansas Farm Mortgages 7% 


The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. Weaver has loaned successfully for 25 years and 
passes personally on all securities. Our loans range from 
$1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
known. Write for full information and references. 

W. V. BOATRIGHT ° 
JOHN M. WEAVER Boatright & Weaver 
VAN BUREN, ARKANSAS 


7 % FIRST MORTGAGE 8% 
O FARM LOANS O 
From $250 upwards. Identically the same loans that others 

offer you at 6%. Why lose one per cent. interest when 

through me you can get the better rate on the same depend- 


ible security? Worthy of investigation. Write for full par- 
ticulars. Domestic and Foreign Bank References. 


REGINALD FORWOOD 


Rogers - - - - 














Arkansas 





6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit principal and interest on the day it is due. 
These loans will appeal + yn ! to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, Me. 
















Your Money Will Earn 7  and8 % 


invested in first mortgages in Oklahoma 
City improved real estate. We have never 
had a loss. Interest paid promptly. Value 
of property three times amount of loan. Write 
for free booklet describing our business and list 
of loans. We have loans of $150 to $10,000. 


Aurelius-Swanson Co. 
29 State National Bank Bldg., Oklahoma City, Okla. 
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OFFERING ANYTHING TO GET CASH. 

An Oneida agent of the International Land Co., one of 
the numerous promotions of T. J. Foster, is booming 
its bonds for all he is worth. These he is selling and 
throwing in as a bonus 50 per cent. in common stock 
of the company. These bonds are boosted on the reputa- 
tion of the International Text Book Co., of Scranton, 
and the Northern Electric Railways, as if this were the 
main reason why Oneida investors should buy them as 
investments. 

No such desirable feature as a balance sheet is pre- 
sented Oneidians, who ought to know this company’s 
financial condition. They are asked to buy a security 
on the mere say so of an agent that the reputation of 
the men behind the venture is such as to warrant buying 
Investors who 
act upon a theory so foolish are usually the ones who rue 
their indiscretion. 


at once, and investigating afterwards. 


THE FALL IN MEXICAN SECURITIES. 
Has It Not Been Severe Enough to Have Discounted 
the Worst? 

Acute revolutionary conditions have existed for almost 
two years in our unhappy sister republic to the immediate 
south of us, and in all that peried there has been a steady 
decline in the price of Mexican securities. A. B. Leach 
& Co., New York investment bankers, this week very 
pertinently present a table of the fall in prices in the 
period mentioned of the principal Mexican issues which 
are listed on the London Stock Exchange, as follows: 


Price Price Approxi- 
April, Sept., mate 
1914. 1912. Dec’se 
Mexico City sterling bonds.... 78 101% 23% 
National Railways of Mexico 
Preferred stock Lsieatsd 34 67 50 
Second preferred stock ...... 13 3034 60 
Prior lien bonds (1957)....... 65 9414 32 
General mort. bonds (1977).. 60 85 30 
National Railroad of Mexico 
Prior lien bonds (1926)...... 78 104 25 
First cons. bonds (1951)...... 56 83 33 
Mexico Northwestern Railway— 
SS aerate pede atstace oe pl a aearetl ated 9 34 74 
First mortgage bonds wie 32 73 56 
Mexican North. Power bonds.. 30 73 60 
Mexico Tramways stock 73 129 3 
General mortgage bonds ..... 83 101 18 
Mortgage bonds : 83 105 21 
Mexican Light & Power 
Common stock .... .ésccicwies 45 99 55 
Preferred GtOCK «.....660.00. 82 112 27 
First mortgage bonds . it rds Ae 9814 16 


Government securities have depreciated more than 40 
per cent. since September, 1912. This suggests the ques- 
tion whether the chaotic conditions have not been fully 
discounted and whether a turn about is not near at hand, 
considering the much brighter oulook for a cessation of 
the turmoil and revolution. We think that point has been 
reached, or very nearly so, for the reason that the fight- 
ing forces have pretty nearly exhausted their resources 
unless they can find outside interests still willing to sup- 
ply the funds to continue the warfare, and this seems 
altogether unlikely. To-day, in our opinion, clearer than 
ever before, may be seen the dawn of a brighter day for 


Mexico. 


PUSHING FREEMAN’S GAME FROM CANADA. 

Since Albert Freeman ran afoul of the Federal author- 
ities in connection with the Hawthorne Silver & Iron 
Mines fraud which, of course, made it impossible for 
him to operate in his own name in the United States, 
he has been working his scheme through a former em- 
ployee by the way of Canada. The employee in question 
is Robert Stein, who has established an office in Toronto. 
Stein has approached the old Hawthorne stockholders by 
letter, urging them to invest in McIntyre shares. This 
is Freeman’s last mining promotion. He claims it is fast 
reaching the point where it will become a dividend payer. 
But did anything he ever have to do with pay dividends 
for any length of time, if at all? 


When writing advertisers, tell them you are 








6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 














Chambers County 


RepublicTrustCo. 


Dallas, Texas 


orn 
The land producing this 
corn can be bought tor 
$40 per acre, half cach, 
half time’ 





Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 
since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 
Northeast servative valuation and form a most dependable 
security. We represent a large insurance com- 
Texas pany in this field. Write for references and 


Black Land particulars. 
Farm Loans yn ey eye Wm. ® Jones & Co. 
MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
for Our protection and the payment of interest the day it is due. From $500 
upwards, Address 


SOUTHERN SECURITY & LOAN CO. Fszi.¥ee 


U7 OF 
% Kansas Farm Loans 7% 
In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
ge ag bank references on application. 
- Porter, . o,e ° 
President. [he National Securities Co., Pittsburg, Kansas 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 


6% 
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SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
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‘THE: 
MARKET: 
= ‘COMPASS 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


I'he opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 1, 
the time of going to press. 


























MARKET DOUBTS CLEAR QUICKLY. 
rhe unexpected developments in the Mexican 
situation and several other matters which helped to clear 
away the doubts and pessimism which have been hanging 
over Wall street speculators, were responsible for the 
rapid recuperation in the stock market this week. We 
some fair rally ought to be near, 


p¢ ace 


stated last week that 
even without anything to give renewed hope to the sink- 
those who had all but given up expecta- 
The reason for this was 


ing hearts of 
tions of a speculative revival. 
that the bears had been making so much money they had 
extended themselves be- 
That being so even 
would have 


hecome overconfident and had 
downward side. 
worse conditions in Mexico and in 
helped them little since they had oversold their market. 
\s it happened, the hard pressed bull forces got a lot 
of help all at once The Mexican peace overtures con- 
stituted the chief element of hope, but in addition to that 
there have been coming out all week much better railroad 
succeeded in 


yond reason on the 
finance 


returns, showing that the big roads have 
grappling with expenses in such a way that they can bear 
several lean months from now on and still present a good 
dividends; the 


dying 


continuation of present 
anti-corporation Washington is 
somewhat; money conditions continue to show that cap- 
very low rates will 


showing for the 
feeling at down 


ital to carry heavy commitments at 
he available for some time to come; the crop reports are 
once more showing even better prospects than the flatter- 
ing forecasts put forth by the Government, and bankers 
better than they expected in grappling 


problems associated with the financing 


are succeeding 
with the intricate 
of several weak systems of railroads. 

\ll these factors are real, and the effect on the specu- 


lative community has been more or less electrical. Very 


large speculators, led by one of the most successful, 
daring and resourceful of Wall street operators, have 
turned from the bear side, and, catching a big short in- 


terest napping, have given them a hard squeeze. 


lhe tndications at this writing are that the outstand- 


ing bear account is still large and therefore for a con- 
tinuation of the advance, though possibly at a less violent 


pace. 


ROCK ISLAND DEFAULTS. 

The report of the expert who was sent over the Rock 
Island system to discover its needs in the way of new 
capital has been turned in, but will probably not come out 
for a week or two, as the bondholders’ committee have 
not had time to get together to go over the report in full. 
It is understood to sustain the Schumacher deductions 
that the system needs from $30,000,000 to $47,000,000 new 
Speculators have guessed that the report would 
Rock Island stocks 


and the collateral bonds, and, of course, new low levels 


capital. 
be unfavorable to all classes of the 
were reached 

The probability is that the collateral bondholders will 
eventually be assessed. The default on the May coupon 
occurred this week, but 90 days will have to elapse before 
any action can be taken to enforce the terms under which 
the bonds were issued, and meanwhile the protective com- 
mittee may reach some sort of a reorganization plan. 











BALTIMORE & OHIO. 
The Baltimore & Ohio made by far the best showing 
for March of any of the eastern roads, operating net 


revenue increasing over $851,000. Operating expenses, 
maintenance and expenditure for equipment were all 
heavily reduced, since a year ago B. & O. had to make 
extraordinary outlays for the expenses of the spring 
floods. The B. & O. is also stripped for operation on a 
most economical basis, and we submit that a loss in net 
operating revenue of only $1,736,793 in a year of successive 
and abnormal burdens should be most encouraging to 
those who have held their shares all through the trying 
period mentioned. If a rate increase is granted, the fiscal 
year might close with all the loss wiped out, and even if 
it is not it would be possible, by duplicating the March 
record, to show a gain at the end of the fiscal year. 


CANADIAN PACIFIC. 

Alternate fits of strength and weakness display the evi- 
dence of a speculative account on both sides heavier than 
has been seen in a long time. A rebound from the low 
figures of the month has come, even through the road 
did report this week a loss of $756,000 in net for March. 
The Canadian Government has decided to guarantee the 
interest on the $45,000,000 bonds of the Canadian North- 
ern, Canadian Pacific’s rival, and this does not help the 


Canadian Pacific situation any. 


COLORADO SOUTHERN. 

For the eight months to March 31 Colorado Southern 
reports a net revenue decrease of $1,011,295, which seems 
sufficiently to explain the passing of the dividends that 
have been paid. There was a gross decline of $170,943 
in March, but economies which are being enforced cut 
this loss to $15,619 in net. Business in the company’s 
territory is now at what is believed to be its lowest ebb, 
and from now on some improvement might reasonably 
be expected tp occur. 


GREAT NORTHERN. 

This road is once ordering equipment 
1,075 cars having been ordered lately on the better crop 
prospects and indications of a business expansion. The 
stock is in a better and stronger position now as the 
of recent liquidation weak holdings having passed 


more freely, 


result 
into stronger hands. 


PENNSYLVANIA. 
The March report for all lines was very favorable a 
decline of $169,672 in gross, as compared with March one 
increase of $651,686 
$821,358. 


superfluous 


being turned into a net 


decrease in 


year ago, 


through a operating expenses of 
The Pennsylvania is 
outgo and prepared for a siege against Gen. Dulness. The 
recovery 


now stripped of all 


short interest retreated and a fair 


It should go further on any showing of further 


moderate 
resulted. 
improvement in general conditions. 
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ERIE. 

Erie’s March statement, while bad enough, showed net 
loss of only $160,000. This is encouraging since March, 
was a most trying month for many of the industries which 
send traffic over the Erie. Previous months have shown 
much heavier net losses, the nine months operating income 
having suffered a decrease of $3,536,365. President Under- 
wood is operating the company on a more efficient and 
economical basis than ever before, though he could not 
overcome an increase in taxes and operating expenses in 
March of a quarter of a million. All three classes of 
stock are at pretty low levels, and were not affected by 
the showing except possibly to take on a little more 
life on the theory that the worst was perhaps behind, while 
ahead was the prospect of a rate increase and a business 
revival. 


READING. 

Followers of Reading entertain an idea that the indivi- 
dual who will succeed the late George F. Baer as president 
will pursue a more liberal policy and may view with more 
favor a distribution of Reading’s concealed assets. The 
stock was not affected by Mr. Baer’s death. As for the 
road’s earnings, while they showed an improvement in 
March they are still far from favorable. 


ST. PAUL. 

When the Mexican situation broke last week St. Paul 
sold at a level below the low price touched when the 
Interstate Commerce Commission made its unexpected 
criticism. From the low there has been a good recovery 
This was fully warranted alone by the splendid statement 
the road made for March, which showed a gross of 
$7,630,103, the best total in any month of March since 
1910, while net showed a gain over March, 1913, of over 
$652,000. The economies put into operation some months 
ago are beginning to tell, and the balance of the fiscal 
year should show steady improvement. 


SOUTHERN RAILWAY. 

March gross and net showed a sharp falling off, net 
being about $300,000 under that for March, 1913. The 
lessened volume of traffic is probably representative more 
of dull trade with the North rather than any cessation 
of industrial activity in the South. Southern Railway has 
lost about $850,000 in net in the nine months of the fiscal 
year, which is better than the northern roads generally 
show. The shares, after their recent reaction, seem in- 
clined to work slowly back to their old levels. 


SOUTHERN PACIFIC. 

The $55,000,000 debenture 5 per cent. bonds of the 
Southern Pacific were not all subscribed for by the 
shareholders, but 30 per cent. of them were left on the 
hands of the underwriting syndicate. The latter has 
until July to sell what it has had to take when the 
syndicate will be dissolved. There is no particular reason 
why the Southern Pacific stock should be sensitive to 
this disclosure, and good buying developed, especially 
late in the week. 

Net decrease in March of $436,000 was about as ex- 
pected and caused no selling. The company has filed its 
answer to the suit to break the ownership of Central 
Pacific, and the judgment of the street was that it was a 
strong document and would end in the defeat of the 
Government. 


UNION PACIFIC. 

The practice of economy, a policy all railroads are 
now following closely, is already having its effects on the 
earnings of the Union Pacific. The net showing for March 
of $2,049,263. is an increase of $94,466. Small as it is, 
the change is encouraging. The stock shows stout re- 
sistance to bearish influences and had a sharp rise. This 
was helped by the unanimous decision of the Appellate 
Court in New York upholding the company’s “melon” dis- 
tribution plan. It is believed there will be no further ap- 
peal. 
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ALASKA GOLD. 


The Alaska Gold Company’s report for 1913 shows sur- 


plus of $71,365, against $3,973 in 1912 ard $1,740,751 in 
cash. The stock closed the year 1913 at 21%, whereas it 
is now around 27,.a pretty fair advance considering that 
the par of the stock is $10. One the $7,500,000 stock out- 
standing no dividends have been paid as yet. Share- 
holders will be getting impatient if a divvy is not made 
soon 


AMALGAMATED COPPER. 

The dull industrial conditions having at last con- 
vinced the coppe! producers that only by a good cut in 
the metal prices could they move the industry into some 
semblance of activity, the lowering of prices has been 


made. That it has not been followed by increased buying 


immediately is natural. So soon, however, as the pres- 
ent supplies in consumers’ hands are worked off, a 
demand should set in that might eventually result in a 
considerable increase in movement of the metal. At least 
the stubbornness in maintaining the old prices has been 
found to be futile, and the new policy should encourage 
speculators in metal stocks who hate dulness even more 
than they do activity at low prices 


ASSETS REALIZATION. 


\ new company, with three million dollars capital, is in 
progress of formation to take over the old corporation. 
Even a member of the creditors’ committee is doubtful 
about the success of this pl I \s for the stockholders 
they have about lost all hoy l, viewing their plight 
from the very low price the shares have reached, the 
outlook appears rather hopeless 

BETHLEHE STEEL. 
Every time Mr. Schwab submits to an interview it is to 


talk gloom 
he qualifies his pessimism by stating that his faith in the 
future era of prosperity is unshaken. He blames Wash- 


His latest outgiving is of this tenor, though 
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ington which, he says, has made “inexcusable mistakes.” 
Bethlehem Steel shares cannot be expected to recover 
much when its president says the steel situation was never 
so bad as now, but on the other hand there was a good 
deal of professional flavor about the recent selling, and it 
is believed to represent short commitments very largely. 
\s the Steel Corporation shares have awakened Bethle- 


hem will be sure to follow 


CENTRAL LEATHER. 

The bull pool is still working patiently to put this stock 
at a higher level, and it is succeeding in convincing some 
speculators who have joined the movement. It must be 
confessed that the leather industry is in a much more 
healthy state than many kindred lines. The dividend 
uncertainties, however, will crop up from time to time, 
and perhaps, as heretofore, just after the big swing upward 
has taken place. 


NEW YORK RAILWAYS. 

The March report, showing a deficit of nearly $7,000, 
compared with a surplus of $107,604 in March, 1913, is 
sufficient to account for the recent weakness in the income 
bonds. On the announcement of the bad showing the 
bonds recovered, indicating that there had been considecr- 
able selling anticipatory of such a poor report. For the 
nine months the falling off is only about $100,000. 


PRESSED STEEL CAR. 

On a very moderate total of sales the common stock 
receded four or five points on the bear move which was 
pretty steady all during the greater part of April, but 
good buying has appeared once more, resulting in a mode- 
rate recovery. The car orders are in fair volume now, 
considering the depressed state of business, and this will 
keep the company running until the rate decision is an- 
nounced. Profits on the business are not very large, as 
this company has been known to slash prices pretty 
severely to get business, and possibly this year may not 
show up as well as last in the point of net earnings. 


UTAH COPPER. 

The stock 6ught to be helped by the good annual re- 
port which showed a balance of $3,765,395 after dividends, 
against $3,719,000 in the previous year. There was re- 
served for depreciation $507,712, as against nothing for 
this item in the previous year. This is conservative 
financing The indicated earnings on the stock were 
$5.31 per share, against $5.35. Last year was by no means 
a boom year in copper, and the showing is a very encour- 


aging one 


UNITED STATES STEEL. 


The quarterly report published by the United States 
Steel Corporation was a discouraging statement, for it 
showed that the common stock dividend was not earned 
and that the quarterly deficit, after payment of that divi 
dend, was over $6,000,000. As expected, it reflected the 
apathy which is characteristic of the industry at present 
If it continues much longer it hardly can be expected thai 
the company will be able to much longer pay the present 
5 per cent. dividend on the common stock. The directors 
in declaring the regular rate seem to hold out hope for 
a betterment soon. They are more than likely counting 
upon a rate increase to bring it about. If the railroads 
get an increase they may then become large customers 
for new rails and for other equipment, which will require 
considerable steel. The fall in the price of the stock from 
65 to 56 had seemingly fully reflected in advance the bad 
showing made, and when the bulls took courage this 
week Steel bears covered heavily. 


WESTINGHOUSE. 

The electrical industry is making a much better showing 
relatively than other lines, and the comparative strength 
of the stock indicates the general confidence that the 
present rate of dividends will be maintained. If the year 
should close with a substantial recovery in business the 
electrical trade might very easily be expected to lead the 
van. 


DIVIDENDS ANNOUNCED APRIL 25-MAY 1. 


Stock 

Rate. Period. of record. Payable. 
American Bank Note com....... 1% Q. May 1 May 15 
American Chicle com..........-.- 1% Mo. May 14 May 20 
American Chicle (com extra)... 1% 5 May 14 May 20 
American Radiator com......... 214% Q. *June 22 June 30 
American Radiator pfd.......... 1%% Q. *May 6 May 15 
Cleveland & Pitts. (guaranteed).. 1%% Q. May 9% June 1 
Cleveland & Pitts. (Spl. guar.).. 1% Q. May 9 June 1 
Consolidated Gas ..........ee0% 14% Q. May 13 June 15 
Del., Lack. & Western (Spl. div.). 10% a May 5 May 15 
Pee WOE, .ccn candice sacuteene 114% Q. May 16 June | 
Eastern Steel Co. Ist pfd........ 1%% Q. June 1 June 15 
General Asphalt pfd............ 14% Q. Apr.28 June 1 
Georgia South. & Florida 1st pfd. 24% S.A Apr. 24 May 8 
Georgia South. & Florida 2d pfd. 24%4% S.A. Apr. 24 May 8 
| gO Per eer rere 1%% Q. May 1 June 1 
International Harvester Corp. pfd. 1%% Q. May 9 June 3 
Lehigh Coal & Navigation....... 2% Q. Apr. 30 May 2%) 
Liggett & Myers com...........-. 3% Q. May 15 June 1 
Blewiie TIGCEIS PEG... oc civcccces 1%% Q. Apr. 30 May 15 
New Central Ceat.......cccscess 2 S.A. *Apr. 27 May 1 
Er eae 5% Q. May 15 June 1 
Renfrew Manufacturing com... 14% Q. Apr. 29 May 1 
Riker & Hegeman Drug Co. com. 1% i ate kas s  peeees 
Seaboard Air Line pfd......... 1% Q. May 5 May 15 
Union American Cigar pfd...... 1% % Q May 1 May 15 
United States Steel com....... 14% Q. *June 1 Tune 29 
United States Steel pfd........ 13%4% Q *May 4 May 29 
Wayland Oil & Gas (initial)... 1% Ai May 1 May 10 


*Books close on this date. 
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Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in U. S. Steel) 


Colton, Fales & Co. 
67 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


Taylor, Bates & Co. 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Union Pacific) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) (We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Schmidt & Gallatin 
111 Broadway, New York 


Members N. Y. Stock Exchange 





Stock Exchange houses will find 
this space very profitable. 

Full information furnished by The 
Financial World. 
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CATCHING THE SHORTS. 
They Were Badly Squeezed By the Sharp Upturn In 
Mexican Petroleum Shares. 

Throughout the short period during which our troubles 
with Huerta were approaching a crisis, speculators who 
were figuring on a disturbance in stock prices concen- 
trated their selling on Mexican Petroleum shares. They 
looked upon the stock as likely to be seriously affected 
because the company’s property is located within the 
zone of the trouble. 

These shorts were playing a dangerous game, for they 
were between two cross fires. One was that there is very 
little of the stock floating around to draw upon to cove! 
short commitments, and the other, a probable overnight 
adjustment of the difficulty. 

The latter occurred when it was announced on Monday 
that the President had accepted the proffer of mediation 
from Argentine, Brazil and Chili. There was no alterna- 
tive, therefore, for the luckless shorts, and a scramble 
set in among them to cover. As the available supply of 
stock was limited, a flurry took place which had al! the 
appearance of manipulation to corner the stock, but in 
truth manipulation had no part in it at all. 

The shorts were punished as they deserved. After 
they had covered the stock lost all its gain of 15 points 
or more, and went lower than before. 

To those apologists of manipulation who see in this an 
incident justifying manipulation, it may as well be stated 
that their argument is a lame one. No one suffered but 
those who wished to profit on the ruins of a company 
and failed. This lesson will not be lost upon others who 
might at a later day attempt a similar venture, because 
they now know that the penalty is heavy if their plans 
miscarry. 





HIGH FINANCE HYSTERIA. 
President Vanderlip, of the National City Bank of New 
York, says there has been a hysteria of criticism against 


big business until the majority of people believe pros- 

perity can only be secured through legislation instead of 

through intelligent and hard work. Some of the legisla- 

tion, however, we are bound to say, has been provoked 
. 1; - 1 1 , 

lligent but slick work on the part 

of high financiers. It is doubtless true that a majority 


by exhibitions of uninte 


of people believe this but they are not hysterics. 


PERTINENT POINTERS. 


Huerta has proven himself such a colorist of news as 
to highly recommend him as editor of the yellowest 
of the yellow journals when he gets out of his present 
job. 

Charles M 
the more the profits of his steel company grow the more 
pessimistic are his views of 


We have at least the assurance 


just before the dawn, but are growing a little bit impa- 


Schwab must possess a dual nature for 


usiness. 
hat it is always darkest 
tient that the dawn delays so long its breaking 

Won’t Jim Hill be kind enough to come forward and 
hearten us all with another 
optimism? 

A prescription 


message of hope and 
warranted to provide relief for our 
financial colic: Cotton in our ears and blinders for our 
eyes so we may nt ither hear not read about the ills which 
trouble us beyond our imaginations. 


TENNESSEE COAL DECLARES DIVIDEND. 

On the theory that when trade is dull every little bit 
helps, the dividend of 1 per cent. declared this week by the 
Tennessee Coal & Iron Co., on its common shares, is not 
unwelcome to the U. S. Steel Corporation. The latter 
holds all but $225,000 of the outstanding common stock. 
U. S. Steel will receive as its share of the dividend a 
sum in excess of $300,000. However, this is but a flea 
bite when applied to over half a billion in Steel stock 
outstanding. 





FINANCIAL NEWS EPITOMIZED. 
The report of the Tonopah Mining 
Co., of Nevada, for the fiscal year ended 


Baltimore, Md., 


NOTES FOR BOND SALES, 

will sell, on May 4, 
$7,000,000 4 per cent. sewer improve- 
ment, water, conduit and paving bonds, 


ATLANTA AND ST. ANDREWS BAY 
BONDS, 


\ limited mount of the first mort 











Feb. on ong tet Regn eae of $1,363,442 maturing, in separate issues, from 1951 gage 6! gold bonds of the Atlanta & 

and after dividends of $1,300,000, a sur- to 1962. Bids will be received by Rich- ‘St Andrews Bay Railway Company is 

plus of $63,442. The indicated earn- =. Guenn, City Register, 3altimore a ee N : ed by ™ shee B , Disses. 

rroy evis anfor« om- 

ings on the capital stoc k of $1,000,000 Sar Angelo, Texas, will sell, on May I New ¥ Cit) 

was $1.36 per share, against $1.59 in 25, $80.000 5 wer cent. school bonds A la rtion of these bonds ha 

1912-13; $1.76 in 1911-12, and $2.01 in maturing in 1954 Bids should be ad bee ld to inv tors and titutions 

1910-11 dressed to Concho Valley Loan & Trust d the |} e is now being privat 
ee ‘ / Co.. Treasurer of San Angelo, Texas ly offe i by bankers at a price to yield 

May disbursements for interest and Navarro, Tex., will sell. on Mav 15. lic} ( 
dividends is estimated at $115,000,000. $75.000 road bonds due 1954. A deposit I P & St 


The corner stone of the New Equit- 
able Life Insurance Society’s 36-story 
building in New York was laid on Tues- 
day of this week. 

Interest maturing May 1 on the first 
mortgage bond certificates of the St. 
Louis Southwestern Railway Company 
hereafter will be paid at maturity at 
the office of the Guaranty Trust Com- 
pany of New York 

Conditions in Mexico caused the di- 
rectors of the Greene Consolidated Cop- 
per Company to defer payment of the 
quarterly dividend now due. About 
three months ago the company paid 50 
cents a share. 

Senator Smith, of Georgia, introduced 
a resolution calling upon the joint pos- 
tal commission for a report of the cost 
of the transportation of mail. Senator 
Smith said this information might en- 
able the Government to reduce the par- 
cel post rates. 

Representative Underwood's bill tax- 
ing coupons and premiums offered by 
concerns as an aide to sell their goods 
has been put over to the December 
session. The bill was aimed especially 
at tobacco companies. 

A quarterly dividend of 1% per cent. 
was declared by the Easton Gas Works 
from its net earnings for the quarter 
ending March 3lst, payable on or be- 
fore May 15th, 1914, to the stockholders 
of record on May lst, according to ad- 
vices from Meikleham & Dinsmore. The 
company’s stock is now all common 
stock 





EXPRESSIVE. 
I like your paper very much. 
N. C. BYERS 





of $1.000 is required. Bids will be 


Andrews Bay Rail 
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Great Falls, Mont., will sell, on Jun: anak Annis ter harbors on. the ialt 
1. $230.000 5 ‘per cent. “City Market f Mex ie Bietinam: cio dinmak cee 
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On May 6, H. B. Hull, Reerorder of pias 
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cent. water bonds. Thev will matures lute first mort se on the entire prop 
seriallv from 1916 to 1931 A deposit ert pment, terminals, 
of $500 is required tc < ; l t t! rat ol $5,000 pe 
The bridge construction committee ile mded debt per mile is 
of the city of Norwalk Conn.. has en It is considered 
awarded an issue of $100.000 4% per that t : re bonded debt per mile 
cent. 40-year improvement bonds to similar territory is 
Parkinson & Rurr at 191.441. ? to $50,000 without includ 
Miles City. Mont., will sell, on June I 
1, $35,000 6 per cent construction I p sed tl physi 
bonds, maturing in 1934 A deposit of | ! t t time 
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Clerk, t s : = Sout 
Tutwiler, Miss., will sell. on May ! show 
$12.000 6 ner cent water work nd t ] i for ¢ 
sewer bonds due in 1934. Bids will be ears current 
received by A. T. Robards, Clerk. Tut valent to f ! 
wiler, Miss. S the | 
THE NEW YORK STOCK EXCHANGE. 
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NEW YORK, at its office, No 


CHICAGO ROCK ISLAND 


mittee or to it secretary 

DATED, NEW YORK, May 2, 1914 
JOLINE, LARKIN & RATHBONE 
CRAVATH & HENDERSON 


TO THE HOLDERS OF 
Collateral Trust Four Per Cent. Gold Bonds of 2002 


Chicago, Rock Island & Pacific R.R. Co. 


rhe Railroad Company having made default in the payment of the interest due May 


1, 1914, on the above bonds, it is imperative that bondholders should immediately unite 
for the protection of their interests Bondholders who have not already done so should 
deposit their bonds at once with the Depositary, CENTRAL TRUST COMPANY OF 


54 Wall Street, or at its branch office, Madison Avenue 


and 42d Street, New York City, under the agreement dated February 26, 1914. Copies of 
iid agreement may be obtained from the Depositary or from the Secretary of the Com- 
mittee Bonds in coupon form must be accompanied by the coupon maturing May 1, 1914. 
Bond n registered form and registered coupon bonds must be accompanied by transfers 
executed by the registered owner or his attorney duly authorized. Certificates of deposit 
will be issued by the Depositary for all bonds deposited, and in due course application will 

be made for listing such certificates of deposit on the New York Stock Exchange. 
The protective agreement permits the deposit thereunder of such of the stock of THE 


PACIFIC RAILWAY COMPANY as is not pledged under 
tl trust agreement securing the Collateral 
requested to deposit the same or to communicate with the Committee. 

Any bondholder desiring further information may apply to the members of the Com- 


Trust Bonds, and holders of said stock are 


JAMES BROWN, 
BERNARD M. BARUCH, 
HENRY EVANS, 
FREDERICK STRAUSS, 











Cc. E. SIGLER, Secretar J.N. WALLACE, Chairman, 
4 Wall Street, New York Cit Committee, 
NEW LOANS NEW LOANS 





BOND SALE 


Notice is hereby given that pursuant 
to Sections 3259, 3454, 3455, 3456, 3457, 
3458, 3459 and 3460 of the Revised Codes 
of Montana of 1907, being part of Chap- 
ter V of Title III of Part IV of the 
Political Code of the State of Montana 
and in pursuance of the election held 
in said City on the 6th day of April, 
A. D. 1914, under and by virtue of the 
provisions of said code, whereby the 
City Council of the City of Miles City, 
was authorized to issue and sell bonds 
in the sum of Thirty-five Thousand 
($35,000.00) Dollars, for the purpose of 
securing funds for the erection and 
construction of a public building and 
the purchasing of a site therefor, for 
the accommodation of the city offices, 
fire department, city jail and all other 
departments of the city, to be known 
as the City Hall, the City Council will 
on the Ist day of June, A. D. 1914, at the 
hour of two o'clock P. M. of said day, 
at the office of the City Clerk, in the 
City of Miles City, Custer County, Mon- 
tana, at No. 13 North Sixth Street of 
said City, sell at public auction to the 
bidder offering to purchase said bonds 
at the lowest rate of interest, which 
shall not exceed six (6) per cent. per 
annum, all of said City Hall Bonds in 
the aggregate sum of Thirty-five Thou- 
sand ($35,000.00) Dollars and being 
thirty-five (35) in number and of the 
denomination of One Thousand 
($1,000.00) Dollars each, and each to 
bear interest at the rate of not to 
exceed six (6) per cent. per annum, in- 
terest payable semi-annually upon the 
Ist day of January and the Ist day of 
July of each year. 

Said proposals will be for the entire 
amount of bonds. Said bonds will be 
payable at the expiration of twenty (20) 
years from the date thereof, with the 
option of redemption by the City of 
Miles City after ten (10) years from 
the date thereof and previous to twenty 
(20) years from the date of such issue. 

Bonds to be dated July 1st, A. D. 1914. 

A certified check of five (5) per cent. 
of the amount of the bonds must ac- 
company bids. 

The City Council reserves the right 
to reject anv and all bids 

By order of the City Council of the 
City of Miles City, Custer County, Mon- 
tana. 

Dated at Miles City, 
l4th, A. D. 1914 

J. E. FARNUM, City Clerk. 


Montana, April 
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$14,000 


City of Umatilla, Oregon 
6% Water Bonds 


Sealed proposals will be received un- 
til 12 o’clock noon, WEDNESDAY, MAY 
6, 1914, for the purchase of $14,000 of 
in authorized issue of $20,000 of 6% 
Water Bonds of the City of Umatilla, 
Oregon; denominations of $500 each, 
principal and interest payable at the 
Fiscal Agency of the State of Oregon, 
in New York City, said bonds to be 
—— May 1, 1914, and to mature as fol- 
ows: 

Bonds numbered. 
i aa iiaran artes Shall be payable May Ist, 1916 


Bere Shall be payable May Ist, 1917 
S pacecdkan Shall be payable May Ist, 1918 
© 5 eanicucatien Shall be payable May Ist, 1919 
Ds cee Shall be payable May Ist, 1920 
S sécnaired Shall be payable May Ist, 1921 
7 and 8...Shall be payable May Ist, 1922 
9 and 10..Shall be payable May Ist, 1923 
ll and 12..Shall be payable May Ist, 1924 
13 and 14..Shall be payable May Ist, 1025 
15 and 16..Shall be payable May Ist, 1926 
17 and 18..Shall be payable May Ist, 1927 
19, 20 & 21.Shall be payable May Ist, 1928 
22,23 & 24.Shall be payable May Ist, 1929 
25, 26 & 27.Shall be payable May Ist, 1930 
Fe Shall be payable May Ist, 1931 


All bids must be sealed and marked 
“Sealed Bid" and accompanied by a cer- 
tified check or certified draft for $500 to 
the order of the City of Umatilla. The 
checks of unsuccessful bidders will be 
returned promptly. 

The Council of the City of Umatilla 
reserve the right to reject any and all 
bids with or without cause. 

Umatilla was originally incorporated 
in 1906 and has a present population 
of about 450 people and is surrounded 
by rich irrigation country and has rail- 
road and waterway probabilities. The 
issessed valuation for purposes of tax- 
ition is $316,000, and the City now has 
on hand several thousand dollars to ap- 
ply to water works purposes. This pro- 
posed issue of bonds will be the only 
ndebtedness the City has. 

The legality of this issue has been 
ipproved by Teal, Minor & Winfree, of 
Portland, Oregon. 

H. B. HULL, Recorder. 


A SATISFIED READER. 
I am thoroughly satisfied with the 
Financial World, and renew once more 
with pleasure 


HUGH BOYLE. 





ENGINEERING SECURITIES CORP. 
The Engineering Securities Corpora- 
tion has elected two new vice-presi- 
s, Felix T. Hughes, formerly mana- 

f the bond department of the Mis- 
Valley Trust Company of St. 


ISSippi 


Leui ind Henry P, Du Bois, formerly 
vith J. G White & Co, Inc, of New 
Yo k \t the same time the corpora- 


tion moving to larger quarters at 37 
Wall Street, where it will carry on a 
business in bonds and preferred stocks. 


To the Holders of Certificates of Deposit for 
St. Louis & San Francisco 
Railroad Company 
General Lien 15-20 Yr.5%; Gold Bonds 


issued under Bondholders’ Agreement dated 
May 28, 1913 


Pursuant to Article 3 of the Bondholders’ 
Agreement, the Undersigned have arranged 
with the Bankers Trust Company to advance 
to such holders of Certificates of Deposit as 
may so desire, against the Bonds represented 
by their Certificates, an amount equal to the 
interest due May 1, 1914, on such Bonds, un- 
der an agreement dated April 27, 1914, be- 
tween Bankers Trust Company and Speyer 
& Co. . 

This advance is intended merely for the 
convenience of depositors, and may be ob- 
tained between May 1, 1914, and May 29, 1914, 
upon presentation at the Bankers Trust Com- 
pany of Certificates of Deposit for notation 
thereon of such advance. 


SPEYER & CO. 


New York, April 30, 1914. 





To the Holders of 
St. Louis & San Francisco 
Railroad Company 
General Lien 15-20 Yr.5° Gold Bonds 


Referring to the foregoing notice to Certifi- 
cate Holders, notice is hereby given that 
Bondholders who have not yet deposited their 
Bonds may, up to and including May 29, 
1914, deposit same under the Bondholders’ 
Agreement, with Bankers Trust Company, 16 
Wall Street, New York, the Depositary under 
said Agreement. 

A majority of the issue has been deposited, 
and the Certificates of Deposit have been 
listed on the New York Stock Exchange. 


SPEYER & CO. 


New York, April 30, 1914. 





DIVIDENDS 


CENTRAL STATES 
ELECTRIC CORPORATION 


Common Stock Dividend No. 2 
April 21, 1914. 

The Board of Directors has today de- 
clared a dividend of one (1%) Per Cent. on 
the Common Stock of the Central States 
Electric Corporation, payable May 19th, 
1914, to stockholders of record at the close 
of business May 11th, 1914. 

By written order of Edwin M. Bulkley, 
Anson W. Burchard and Harrison Williams, 
Voting Trustees under a certain agreement, 
dated June 11, 1912, between them and cer- 
tain stockholders of Central States Electric 
Corporation, said dividend of 1% will be 
paid by this Company on May 19th, 1914, to 
the holders of Common Stock Trust Cer- 
tificates, issued under said agreement. of 
record at the close of business on May 11th, 
1914, to such amount as is applicable to the 
Common Stock of this Company represented 
by such Stock Trust Certificates. Checks 
will be mailed. 

F. B. LASHER, Treasurer. 


MIDDLE WEST UTILITIES COMPANY 
Notice of Dividend. 

The Board of Directors of the Middle West 
Utilities Company has declared the regular 
quarterly dividend of $1.50 per share on its 
outstanding preferred capital stock payable 
June Ist, 1914, to preferred stockholders of 
record at the close of business at five o’clock 
P. M. on May 15th, 1914. 

EDWARD J. DOYLE, Secretary. 


Standard Sanitary Mfg. Co. 


PREFERRED DIVIDEND 


COMMON DIVIDEND 
Pittsburg, Pa., April 28, 1914. 
The directors of this company have to-day 
declared a dividend of ONE AND THREE- 
QUARTERS PER CENT. (1%%) on the pre- 
ferred capital stock, and a dividend of ONE 
AND ONE-HALF PER CENT. (1%%) on the 
common capital stock, payable to sharehold- 
ers of record of April 23rd. Checks for which 
have been mailed. 
Ww. A. MYLER, Secretary & Treasurer. 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 


Quotations by H. PF. McConnell 


& Co. 


25 Pine Street, New York 


"Tract., - 
American Light & “Traction Pfd..... 
Adirondack ic Power com..... 
ay = "2 Power pfd 





Electric Bond Deposit, , ptd.. 
Empire Dist. Electric 5s are 
Dist. Blect. Se pf........... 

Federal Light & Traction, com... 
Federal Light & Traction, pfd...... 
Gas & Electric Securities, com..... 
Gas & Electric Securities, pfd......- 
Lincoln Gas & Eectric..... icine 
Northern Ontario Lt & Prcom. 
Northern Ontario Lt & Pr pf......-. 
Northern States Power, com........ 
Northern States Power, pfd.... .... 
Ozark Power & Water Co., com.... 
Pacific Gas & Electric, com.......... 
Pacific Gas & Electric, pfd......... 
Republic Ry. & Light Co., com..... 
— Ry. & Light Co., pfd..... 

uthern California Edison com..--. 
Southern California Edison pf..... .. 
Standard Gas & Electric, com....... 
Standard Gas & Electric, pfd. 
Tennessee Ry Lt & Power com.,..... 
Tennessee Ry Lt & Power pfd....... 
United Light & Rys.,com........... 
United Light & Rys., Ist pfd........ 
United Light & Rys., 2nd pfd.. 





Western Power. pfd... 


Bid. Asked. 
347 353 
105% 107% 
10 12 
44 46 
80 84 
47 49 
62 64 
81 83 
45 50 
72 74 
87 90 
72 74 
59 61 
79 81 
92 95 
67 70 
75 80 
75 78 
18 22 
70 73 
110 125 
85 90 
30 34 
18 22 
60 64 
17 19 
74 77 
30 35 
36 38 
80% 82 
16 18 
68 71 
83 85 
97 99 
6 7 
23 25 
14% 16 
68 71 
73 76 
71t% 76% 
70 72 
16 17% 
14% 164 
53% 564% 





RAILWAY SUPPLY STOCKS. 













Quoted by Chas. H. de mes & Co., 20 Broad Street 
ew York. 

Bid. Asked. 
Acme White Lead com............. 1 17 
Acme White Lead pfd..... a 21 
American Brake-Shoe com... 83 87 
American Brake-Shoe pfd............ 130 §=6138 
American Brass........ 137 141 
American Vanadium......... 325 425 
Atlas Portland Cement com. 37 45 
Atlas Portland Cement pfd.. 90 100 

wabcock & Wilcox......... 98% 100% 
Barney & Smith Car, com. oo 10 
Barney & Smith pf.. 35 50 
Brill q G) com 28 34 
Brill (J G) pfd 98 103 
Bucyrus Company pfd ....... ... 60 65 
Consolidated Car Heating ........... 60 70 

Crocker Wheeler com.............. so a 7 

Crocker Wheeler pfd................. 98 103 
Dixon (J ome RE cccccesccess 280 320 
OE ar 225 285 
Genera) a! Rafiway Signal com.......... 98 105 
General Railway Signal pfd...... 88 95 
CE NE Gc sc nsicccsacecocccces 94 100 
Griffin Wheel Co pfd................. 103. 110 
Hale and Kilburn com............. so ae 21 
Hale & Kilburn Ist pfd..... OE 75 
Ingersoll-Rand com...............+.+ 125 135 
FRMOOR- ROME GEG... .0...csccscccccce 100 110 
Johas (H W) Manville com. ose 190 — 
Pettibone Mulliken Co. com......... 20 25 
Pettibone Mulliken Co. pfd...... ~<a 93 
Pettibone Mulliken Co. 2d pf........ 80 86 
Pratt & Whitney pfd......... : 99 101 
Pyle-National Electric Headlight... Se |e 
Satety Coe Heating and Lighting. . 103. 105 
G Coupler COG. ....ccccccces 28 35 
Standard Coupler pfd................ 100 112 
Standard Screw com...... SS 
Standard Screw pfd...... Class ‘'A”’ 79 86 
Class “B" 94 99 
Seantestos, T. T..Ce., 98... vocscscnce & 60 
Yale & Towne Mfg,......... - 120 130 





PUBLIC UTILITIES QUOTAT 1ONS. 


Quoted by Lamarche & Coad 
New York. 
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Gas Co Ist 5s, 1925.. 
E ies Co, — oanecee 


weet Guo Ui Carp. ann ula i 
gited Gas & F] Corp. Ist, pfd....... 
United Gas & El Corp. 2nd, pf.. 
And accrued interest. tha dividend. 


dy, 25 Broad Street, 
Bid. Asked. 
3 350 


94 























THE FINANCIAL WORLD. 
MISCELLANEOUS STOCKS. 
Quoted by Harold Dickerson & Co., 52 Broadway, 
New York City. 

Bid. Asked 
Am Bank Note com........ «++. a 40 
Am Bank Note pf..........+-se0e 49 52 
Am Chicle com.... 173. 180 
Am Chicle pf........- 94 97 
American Piano, com .. 14 16 
American Piano, pf ...... 66 71 
Am. Reai Estate, pf.....-- Ot 97 
Am Type Founders ~ 9 Kansen 41 43 
Am Type Founders pf........ 96 98 
Auto gies Gum an Meas 19 23 
BorGem Con M.......+.ccccceces 110 112 
Borden Con M of.......+-++0- 103 105 
Burns Brothers 52 55 
Celluloid...... 127 131 
Childs Cocom........ 126 6133 
CD GaP OE. ccscccccsce 102 104 
DL & W Coal (par 50). 275 285 
Du Pont Powder...... 124 129 
Du Pont Powder : 83 88 
General Baking com .. a 11 
General Baking Co pf..... 45 50 
Hartford Carpet com. 113. 115 
Hercules Powder.... - ... 123 128 
International Nickel com. 116 ©6118 
International Nickel pf. . 105 107 
International Silver of ..... 110 120 
Lehigh Valley Coal Sales .. 165 175 

Moline Plow, Ist pf ~ 104% 105% 
New Jersey Zinc........ 550 625 
Othe Blevator.......-cccccccccccvccce 72 76 
Otis Elevator pf........ 94 97 
Pacific G & E com 36 38 
Pacific G & E pf.. 80 83 
Park Davis & Co... 125 130 
Phelps D & Co.......-..++ 210 215 
Pope Manufacturing com 1 3 
Pope Manufacturing, pfd 7 12 
Producers Oil.........seee. 120 — 
Royal Bak P com...........- 183 188 
Royal Bak P pf Peipncnttawine 106 §6108 
Soot 2 |) rrr rey 102 106 
MER 6.0. ccscoceese 85 95 
— Mf Pistdeesdscdeaae 315 320 
Union Carbide........... 150 160 
U S Finishing com.....-. s 14 
U S Finishing pf.....-..----.seeeeeees 25 30 
ES SEIOOTOCE CET Tt 20 24 
Waltham Watch. ........cceccssccees 22 25 
West Pacific 3 5 





STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch « Co., Members 
New York Stock Exchange. 


14 Wall St., New York 
Bid. Asked 

Anglo-American.............+- a 161% 
Atlantic Refining..............es+:- 613 618 
Borne & Scrymeer.........-.0+-+00 280 300 
Buckeye cae icstescsnnenenwesee 142 144 
jueeenerae 660 680 
GEE SE cnacacdccccccosscceses 100 110 
Conalanntal | eee 219 222 
Crescent err ror 51 52 
Cumberland Pipe Line............-. 53 58 
ee eee 260 265 
Galena Signal Oll.............05 «- 175 178 
Galena Signal Oll, pfd............. 138 141 
Indiana Pipe Line.......... ....+.+: 138 140 
National Transit...............s05.- 39% 40% 
New York Transit........... acne 273 276 
Northern Pipe Line................- 113 115 
Sere rer 167 169 
Prairie Oil and Gas.......... ER 460 
Solar Refining. PRES 305 310 
Southern Pipe Line 237 240 
cz Penn. Oil. 294 296 

S. W. Penn. Pi _ pica Greinitine 148 153 
Standard Oil (Cal.) ..........eee05: 311 313 
Standard Oil (Ind, } Se ei ee aie 480 482 
Standard Oil (Kan.) ...-........... 445 450 
avs i of errrerere i 3 277 
PhamGers GE CGS.) o0-cccccccccsves 350 400 
ee 2) ee re 412 $14 
Standard Oil Ni i u6¢6nacedeee 224 226 
Standard Oil (Ohio) ......--........ 400 410 
ee 195 200 
SN REID 5. .ncacsscseescance 85 87 
 tltcsacsiessesedueasene GUE 229 
Washi cui ene dnsccenennd 47 51 
PN Rbdedcenncesstesénevdas 78 84 





PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
STOCKS 


American Sewer Pipe 


Bid. Asked. 
19 22 


Caney River Natural cae iiucensauae _— 23 
Columbia Gas & Electric............. 10% 10% 
Crucible Steel, 4. SRO 14% 14% 
Crucible Steel, ER eee 90 90% 
Independent Brewing, com.......... 14 4% 
Independent Brewing, pfd........... 23 23% 
La Belle Iron Works, com........... 35 36% 
Manufacturers Li, ht & Heat........ 50% 50% 
National Fireproofing, com......... 7% 8 
National Fireproofing, pfd.......... 25% — 
eer 11% 11% 
sg ic oc cnn0asdeevee 42 42% 
Oklahoma Natural Gas............... 57 58\% 
Gongs & Olena, .....0000c0ccccce- 55 57 
Pittsbuigh Brewing, com........... 10% 10% 
Pittsburgh Brewing, pfd.............. 23 23% 
Pittsburgh Oil & Gas................ sk — 
tbe an en sie ance . 17% 17% 
Union Natural Gas .................. — 134 
Union Switch & Signal, com....... .. 107% — 
Westinghouse Airbrake.... ........ 126 ~_ 


Westinghouse Elec. & Mfg.com.... 





Westinghouse Elec. & Mfg. pfd..... 59 60 
Westinghouse Machine.......... ; — 23 
BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920....... 87 91 
Birm., Knox. & Allen. 6s, 1931 ....... 103 _ 
Citizens Traction 5s,1927.... ..... 100% — 
Columbia Gas & Elec, 5s,1927......... 70 ) 
Duquesne Traction 5s, 1927........... 98 _ 
East End Elec Light 60, 1915.. .. 100 — 
Eeworth Coal 5s, serial............... 98 - 


















Independent Reemtas C—O 65 
amison C. & C., George Creek, Sa..... 90 92% 
ones & Laughlin Steel 5s, 1989........ 100% 101 
Belle Iron Works 6s, 1923 .......... 101 104 
Mfrs, Light & Heat 6s, serial.......... 102 = 
Monongahela Light& Power 5s, 1949 93 97 
Monon. River Cons C.68,1949.. 1154 — 
Mt. Washington St. Ry. 5s, 1933....... 98 101 
National Fireproo: 5e, serlal........ 98 100 
— Fuel Sesete TG ical a shasie 99 _ 
oma Nat. Gas 6s, See 99% 101 
ee ae gh Brewing 6s, 1949.......... 68 70 
liy. & Man. 5e, 1930........... 96 — 
Pieteburgh & Charleroi ei Es c<6-000 95 
Pittsburgh Coa] Co. Ist 5s, 1954..... 108% 110 
Pittsburgh Coal Deb. 5s, es 934% 94 
St. Clair Furnace 5s, Serial........... _— 
Southern Traction 5s, 1950........... 69 75 
Union Natural Gas Corp. 6s, serlal... 100% — 
TieO TAGE Gt, IGEB,........ cccccsecesecs 102% — 
United Traction 5s, 1997............. 86 
West Penn. Rys. Ist 5s, 1931......... 100 
West Penn. Traction 5s, 1960........ 844% 85% 
Youngstown-Sharon Ry. &Lt. 5s, 1931 98 99% 
‘ $100 BONDS. 
uotations furnished by Beyer & Co. 
55 Wall Street, New York 
Bid Asked 
Prov. Alberta (Can.) deb. 44s, 1923.. 3 —— 
Central Vermont Ist mtge. 4s, 1920.... _ 
Chic. Burl. & Q. Denver Div. 4s, 1922. 98 
Chic. Mil. & St. Paul Conv. 4s, 1932. 100% 101% 
Col. & So. Ref. & Ext. mtg. 44s, 1935. 88 91 
Erie R. R. (N. Y. & Greenwood Lake 
EY “iy eee 102 — 
Mo.Kans. & Tex, Ist, rf. mtg. 4s, 2004. 64 68 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...109 111 
Norf. & W. Ist cons. mtge. 4s, 1996.... 914% 97% 
Vir. Ry. Co. lst mtge. 50 yr. 5s, 1962.. 98% 100 
Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. ier. 44s, 1933...... 97 99 
Com. Pwr. go ¢ Lt. conv. 6s, 1918... 98 100 
Den. Gas & Elec. gen]. mtge. 5s, 1949. 93 95 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid. West Gas & El. coll.conv. 6s, 1916. 95 97 
Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin State Gas & Elec. conv. 6s, 1916. 98 100 
United Gas & Fue] Ist mtge. 6s, 1918.. 99 102 
Virginia-Western Power Ist 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 98 — 
Liggett & Myers Tob. Co. deb.7s, 1944.124 126 
Liggett & Myers Tob. Co. deb. abe 1951.101 102 
Lorillard Co. deb. 7s, 1944............. 123 125 
Lorillard Co. deb. 5s, 1951............. 100 «101 
‘ r r r _Y . 
NEW YORK STOCKS 
May 1, 1914 
et he th, High Low Close 
ercescccese HD! §24 ai 
Amaigamated ‘Copper bommeaawads 7354 72% 7 - 
BE Fok ind cs tewssecasdscies 21% 21% bis 
PT chiteesehessdbcenes aeons 26% 25% 26% 
Am Can pf 90 894 g7 
- 9% 89% 
"PPP eee 49146 484g 49% 
Am Cot Oil 10) 40 40 
= bh dehie heck pindia palma 31% 31% 31% 
. C6400s see neeesenes EO ‘ 32 
os venhsssaninda 637 62% 63% 
Am Smelt pf..........--sseeeeee 100 997% 100 
= TET... 102% 10184 102% 
Geir i-s keiaeiaaetw aaattaaae 122% 120! 22 
Anaconda . 34 . ae 122 
Rs cad isinnee. 9534 94% 95% 
AT&SF pf......... 100% 100% 100% 
At City Line 121 = 121 21 
Balt & Ohio........ 91% 90 90% 
Beth Steel ... 4134 40%, 40% 
Beth eg : 854 853%) 85% 
Brooklyn R T.. 91% 91% 91% 
ey re +p veces 194% 191% 19434 
Ches & Ohio...... 
Chi N W ........0. 
C M& St 
CE Ec panne se snesenesensees 
Col Fuel & I.. 
cakes + 06bceccad cena 131! ; 
han 66$-044008RgaawR Ke ( 
Distillers’ S . 15 
MC. o6ebuee 27! 
Erie ist pf 43 
Electric . 145 
Eee 12374 12254 123% 
Inspiration.............++--se.06. 174% 17% 17% 
EE ice sose cc ccsansseuein 1% 14% 15 
SM a0k 5 6nss0 cba ennen 62% 62 624% 
Kan C So....... cocesccessccces DOM 25 254% 
GM <<, da essssinnaseps 134% 134 134% 
BitMR COD 2. csc ccce- cccccccccce SIG BOK OF 
M SPSSM.. 1234122 123% 
8 eh ree 16% 15% 16% 
M K & Tex, pf 38% 351 gl 
Mo Pac. 1 ss 1 t Sos 
ee ee 7% 193 
Nevada Cons.. os eccescceccs 14% 145% 1468 
ay Nas i i’ (cccakasekeenwake 93 90% 92 
-f 8S Sere 73 684% 705 
Nor & West........--.-sceeeeee 103% 103% 103% 
North < nee Serrrrrrrrrrr ee 112 110% 111% 
Penn RR.......--.+--eeeeeeeee L114 110 110% 
aay 42% 41% 4234 
ep 22% 22 228 
Reading.. 1641, 162! 164% 
Rock Island.. ETS ea 3% 315 3! 
SMES sci ocinesccasesse © 14%, 5 
gy Pacific ccceseseee 92% 90% 921% 
So ‘ ere 31 25) 
South Ry Co pf. pipcneneaan, Game 7915 
Tenn Cop.... ... B44 344% 34% 
Third Ave ; -.. 40% 40% 40% 
Unton Pacific 156% 15574 156% 
U S Steel... , D9% 57384 BN, 
U S Steel prt 10 hg 109 1094 
auee Ss9, - eee 554% 8 545% 
a bs) 3% "3! s 3 
Westinghouse.... ....- ; 75% 734% 74% 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





RSTOW 4 


INCORPORATED 


Co 


CONSULTING and ° 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





SAVE SMALL SUMS 


You could accumulate more cash 
capita) ina very w years by saving 
small sums of money 
ds and interest income 











for stanc 
38 th You prot never seriously con- 
YEAR Sidered 5s a thing, because = 
younts looked so small and no op 
mity has ever before offered itsel 
you to save and invest only fo @ 
6 per cent interest 
There is no need for you to wait 
until you have saved up 20, $500, oF 
even $ with which to buy one of 
our mortgages in order to secure & 
6 | ent investment with us Our 
Cer ates it yield 6 per cent. 
paya se —the same as our 
m es th trawable after one 
year, on notice. Send $25 to- 
day; ask tor L an 1 ist BO8 





Perkins & Colas 


LAWRENCE. KANSAS 





NE Md LOANS 


NOTICE OF SALE 


of Thirty Thousand Dollars 
($30,000.00) of ‘*City Mar- 
ket Bonds”’ of the City of 
Great Falls, Montana. 


NOTICE IS HEREBY GIVEN, that 
the City of Great Falls, Montana, will, 
on the 1st day of June, 1914, at the 
hour of 10 o’clock A. M. at the office 
of the City Clerk of said City, in the 
Court House in Great Falls, Montana, 
sell at public auction to the highest 
bidder for cash thirty (30) coupon “City 


of the denomination of 
Dollars ($1,000.00) each. 
interest at the rate 
per annum, pay- 
the first days cf 
each year. Said 
July ist, 1914, 
years and re- 
years frorn 
and interest 
City Treas- 
option of 
New York 
said Citv 


Market Bonds” 
One Thousand 
Said bonds to bear 
of five per cent (5%) 
able semi-annually on 
January and July of 
bonds to bear date of 
payable in twenty (20) 
deemable after ten (10) 
their date; the principal 
payable at the office of the 
urer of said City or at the 
the holder at some Bank in 
the 


City to be designated by 

Treasurer. No bid can be received for 
less than par and accrued interest. 
Fach bidder is required to deposit a 


check fully certified by some bank in 


the city of Great Falls, Montana, in 
the sum of One Thousand Dollars 
($1,000.00) payable to the City Treas- 
urer of said city, as a guaranty that 


said bonds 
signed and 
the Council 


and pay for 
same are 
That 


he will take up 
as soon as the 
ready for delivery 
hereby reserves the right to reject any 
bids Bidders shall satisfy themselves 
as to the legality of the bonds before 


bi “ ling 
1id bonds are known as “City Mar- 





ket Bonds” and are issued for the pur- 
pose of erecting a City Market build- 
ing A complete transcript of all the 
proceedings, touching the issue of said 
bonds will be furnished by the under- 
signed upon application by letter or 
wire, 

Dated April 14th, 1914. 

By order of the City Council of the 
City of Great Falls, Montana. 

’. H. HARRISON, City Clerk. 
When 





writing advertisers, tell them 


NEW LOANS 


NEW LOANS 





$7,000,000 
BALTIMORE CITY, MD. 


Registered 


Proposals will be received at the MAYOR’S OFFICE, City Hall, 
for 

$500,000 CONDUIT LOAN, redeemable August Ist, 1962 
redeemable December Ist, 


12 o'clock noon MONDAY, MAY 4, 1914, 


$1,500,000 WATER LOAN, 


$1,000,000 PAVING LOAN, redeemable August Ist, 
$500,000 ANNEX IMPROVEMENT LOAN, 


ruary and August. 
3,500,000 NEW SEWERAGE IMPROVE 
Interest February and August. 

All these loans bear interest at the rate o 
nually. Interest will be 
date fixed for delivery of the stock. 

Circulars have been prepared showing the 


gether with the purposes to which the proceeds of 
City Register upon application. 


CONDITIONS OF § 


lars can be obtained from the 


1. No proposals containing conditions inc 
entertained. 


2. All proposals must name a price for each $140, 
of delivery shall be May li 


date of settlement. The date 
provision of Paragraph 4. 
3. Every bid must be accompanied by 
drawn to the order of the Mayor and City 
posit of a clearing-house bank so endorsed, 
stock for which bid is made. 
two per cent. 
4. A successful bidder may, at 


1914, by 
of one per cent. 


to him until June 15, 
deposit, similar to the first, 
to June 15, 1914, he may still 
per cent. of the amount of stock originally a 
in the hands of the City Register a 
amount thus further deferred; at any time 
defer the time of delivery of not more than 
until August 15, 
deposit of one per cent. of the amount thus 
to pay in full for the amount of stock allo 


a certified 


But no deposit by 
of the entire amount offered for sale. 
any time 
delivery of not more than seventy-five per cent. 
placing in the hands of the City 


further defer the time 


furthe 


1914, by placing in the hands of the City 


4% Stock 


BALTIMORE, April 22nd, 1914. 
Baltimore, Md., until 


Interest February and August. 
1958. Interest June and December. 
1951. Interest February and August. 
redeemable August Ist, 1951. Interest Feb- 


MENT LOAN, redeemable August Ist, 1961 


f 4 per centum per annum, payable semi-an- 


computed from the interest payment period next preceding the 


> authority for the issue of these Loans, to- 
the sale well be applied, which circu- 


ALE. 
onsistent with those herein set forth will be 


WITH ACCRUED INTEREST to 
5, 1914, unless deferred under the 


check on a clearing-house bank, 
Baltimore, or a certificate of de- 
of the amount of 
for more than 


Council of 
or cash, for two per cent. 
any one party need be 


prior to May 15, 1914, defer the time for 
(75%) of the amount of stock allotted 
Register an additional 
amount deferred; at any time prior 
of delivery of not more than fifty 
until July 15, 1914, by placing 
r additional deposit of one per cent. of the 
prior to July 15, 1914, he may still further 
25% of the stock originally allotted to him, 
Register a further additional 
but if he shall have failed 
the time fixed for its de- 
the 


of the 


llotted to him, 


finally deferred: 
tted to him within 
be forfeited to and retained by 


livery. the deposit or deposits made therefor shall 
City as liquidated damages for such neglect or refusal, and shall ‘hereafter be paid 
into the sinking fund of the City for the redemption of the funded debt. 

5+. Upon the payment to the City Register on the day of delivery, by the nersons 


whose bids are accepted, of the amount due 
as named above, certificates thereof will be 
thereof, as they may desire. 

6. Checks, certificates of deposit or cash 
turned to the bidders immediately 
bidders will be applied as partial payments 


be more than one proposal at the same price, 
or any 
will also be received for all of any part or none. 


7. Bids will be received for the whole 


amount 
in a 


the amount bid for a portion of the 
8. The proposals must be enclosed 
sioners of Finance of Baltimore City.” 
Registered Stock of the City of Baltimore, 
9. Each bid must bear the address of the 
bid will be cons‘dered accomplished when 


after the allotment is 


and endorsed outside 
” and sent to the 


for the stock awarded to them, respectively, 
issued to them in sums of $100 or multiples 


accompanying bids not accepted will be re- 
made. Deposits of successful 
for the stock allotted to them. Should there 
a pro rata allotment may be made 

part of the amount offered ,and bids 
Unless bids specify ‘all or none” of 
may be allotted. 

sealed envelope, addressed to the “Commis- 
“Proposal for Four Per Cent 
Mayor's Office. 

bidder and notification of acceptance of any 
mailed in the Raltimore Post Office to such 


Mayor's Office not later than 12 o’clock noon, May 


address. Bids must be received at the 
4, 1914, and the Commissioners of Finance reserve to themselves the absolute right in 
their discretion to reject any or all proposals. 


RICHARD GWINN, 
City Register 





Notice of Sale 
$75,000 
Road Bonds 


The County Judge of Navarro County, 
Texas, will receive sealed bids up to 
10.30 A. M., May 15th, 1914, for $75,000 
of Bonds of Road District No. Three of 
Navarro County, Texas. Bonds are 
dated September Ist, 1913, due and pay- 
able 40 years from date of issue either 
with 20 vear option, or serially, $2,000 
per annum after the first year. Inter- 
est payable semi-annually at the office 
of the County Treasurer at Corsicana, 
Texas or in New York, at the option 
of the Holder. Denomination $1,000. 
Certified check for $1,000 payable to R. 
R. Owen, County Judge, to accompany 
each bid. Any further information de- 
sired will be furnished by the under- 
signed, to whom all bids must be ad- 
dressed. The right is reserved to reject 
any or all bids 

H. D. JOHNSON, County Auditor, 


Corsicana, Texas. 


FINANCIAL PRINTING 
QUICK—ACCURATE 


ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant: 156 Fulton St., New York 
| Please Mention THE FINANCIAL WORLD | 








| $12,000 
Tutwiler, Miss., Bonds 


Sealed proposals, addressed to Town 
Clerk, Tutwiler, Miss... and accompanied 
by $100 certified check, will be received 
up to 1 o'clock p. m, Tuesday, May 5 
1914, for $12.000.00 20-vear 6% annual 
interest TOWN OF TIUTWIILER WATER 
WORKS & SEWERAGE EXTENSION 
BONDS, dated May 1, ‘ 


1914 
Bids must read par, accrued interest 
and premium (if anv), and must state 
by whom the attornevy’s fees for pass- 
ing on the issue and the expense of 
printing bonds is to be paid (naming 

these amounts. if desired.) 
The mavor and board of aldermen re- 


serve right to reiect anv or all bids. 
A. T. ROBARDS, Clerk. 
D. W. FITE. Mavor. 


TUTWILER, MISS. 
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WHY GO TO is good 
CARLSBAD © Crazy Water j;, °°" 
eriosclerosis and High Blood Pressure, Nervous In 
digestion, Constipation and Kidney Dise ases 


Endorsed by anne physicians of U. 
recs 


Ad 
Crazy Well Water Co., Minera! Well 





WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished Just off 
Riverside Drive Phone MRS. SWEENEY 





7584 River. 





subscriber to The 
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Financial World. 
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